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THE PROSPECTS OF THE NEW YEAR. 


We are glad to observe that the new year opens upon the trade and 
finance of the country with prospects which, if not absolutely 
bright, are at least encouraging. It might be expected after 
the disasters of 1866 and the sacrifices of 1867, which have left 
a greater amount of money unemployed at the beginning of 
1868 than was ever known before in the commerciul history of 
Europe, that a reaction of feverish activity might be the result ; 
‘but nothing of the sort is really in prospect. The sobering 
discipline of 1867 is likely to continue in remembrance in 1868, 
so far as to save the country from wild commitments; and in- 
dividuals from rash engagements beyond their capital or their 
position. We look, therefore, for a year of steady trade, with 
rather more than the average annual profits from the compara- 
tive cheapness of money, and the retention of those profits in 
a permanent form owing to the comparative absence of invest- 
'ments that command uniform and general confidence. 
| The rate at which money opens in the new year is 2 per 
'cent., at which it has stood for nearly six months. The new 
also opens with nearly £22,000,000 gold in the Bank of 
land, and thirteen millions and a half of reserve; and 
‘there is reason to expect that both will further enlarge. At the 
same time the Bank of France holds upwards of £40,000,000 
of gold, whilst the price of money at all the continental centres 
of finance remains at 2} to3 per cent. In these conditions 
there is a guarantee against rates suddenly rising, and, in fact, it 
. ars to be improbable that any advance will take place before 
e end of February or the beginning of March. The interval 
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2 Prospects of the New Year. 


between the resumption of business after the holidays and the 
contingent advance in discounts, we expect, will be passed in 
an almost imperceptible yet sound recovery of confidence in 
the money market. Merchants and manufacturers will find 
their bills more readily discountable, and they will find their 
customers’ bills more uniformly paid. In this way there will be 
less of that sort of pressure upon holders and producers which 
is shown by transactions in what may be called from “ hand 
to mouth.” Stocks will be kept up and reserved for improv- 
ing markets, while the demand, that certainly cannot be far off, 
for numerous articles of ordinary consumption, including those 
produced in the iron trade, new so depressed, will re-animate 
the industry that is now languid where it does not happen to 
have been arrested. Other advantages will follow that need not 
be enumerated from the more active circulation of money ; and 
in this quiet manner we shall see a return of that general con- 
fidence which has had real justification for its weakness in the 
events that preceded the great collapse of May, 1866. 

The general tendencies of trade in 1866 have not been un- 
satisfactory; if they had been the Board of Trade returns 
would have presented very different figures to those which are 
given in another page. In 1866, notwithstanding all its 
faults, a decided advance was made in commercial enterprise 
consequent, in some measure, upon the cessation of certain 
branches of American competition ; and it is gratifying to find 
that the movement was substantially maintained in 1867. With 
us not to advance is to retrograde ; and we cannot afford to go 
back. If allowance be made for differences in the prices for the 
two years, it will be found that our exports and imports last year 
were scarcely less than those of 1866 ; that depression was chiefl 
felt in our domestic trade from heavy and unknown liabilities, 
and that we are still in possession of the best markets in the world 
for all our productions. The Paris Exhibition, notwithstanding 
the proofs it is said to have shown of our deficiency in what is 
called “ technical education,” produced nothing in which Eng- 
land does not excel in some form or other, in price, or quality, 
or material. We are prepared for an inevitable competition, 
and the results of the past year show that as regards former 
markets we are quite able, not only to hold our ground, but to 
be aggressive in all those points that affect the interests of 
consumers. Considering these things, we see in the new year 
very great advantages from the revival of confidence to the 
manufacturing class, and through them to the shipping interests. 

The only contingency that can obstruct the anticipated pros- 
perity of the new year is that of a continental war. In such a 
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Railway Securities and Bankers’ Advances. 3 
war England would not engage except under the strongest pro- 
vocations, such as are not likely to be given toher. But, though 
such a war may arise, we must say that it is improbable. No con- 
tinental nation, not even France or Prussia, is prepared, or able 
to make the sacrifices that would be required from them; and 
we have faith in the effectual power of an enlightened self- 
interest and astrong public opinion. So far as can be discovered. 
from the discussions in the Chambers of France, Italy and 
Germany, no question is on the tapis upon which it would be 
possible, with any regard to justice, to enkindlea war. In the 
meantime we may dismiss fears that are alike superfluous and 
unfounded. 

It is too soon to think of the harvest, but we may say that a 
very large breadth of land will be cropped for wheat this year, 
and that in the meantime supplies have come forward in such 
abundance that the prices in Mark Lane are maintained with 
difficulty. A reduction, indeed, has been established from the 
extreme rates of November, and few persons are willing to hold 
out for a recovery. This is satisfactory so far, that the country 
has some assurance in it that bread-stuffs will be no higher than 
they are now between this time and the harvest, though there 
wil netarally be fluctuations. Scarcely anything is of so much 
importance as bread at a moderate price ; and we think we may 
safely undertake to say that we have seen the highest. 

On these several grounds the prospects of the year cannot but 
be regarded as satisfactory. There will certainty be no inflation ; 
but the public will make money and keep it. 
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RAILWAY SECURITIES AND BANKERS’ ADVANCES. 


Monetary meteorologists have had enough to do the last 
two or three months. Suspensions of magnitude have been 
rather numerous, and still unsettled questions about liquidations 
and liabilities have contributed their quota to the disturbing 
elements with which the financial atmosphere has been over- 
charged. These, however, are but minor matters. General 
trade is slack, but in the main is believed to be sound, and though 
companies in the course of winding-up make heavy pulls upon 
contributories’ pockets, their influence is not direct but col- 
lateral, and affects not the mass, but the individual. The great 
feature has been the almost universal discredit into which 
railway securities have fallen. Time was when ordinary stocks 
were reckoned sound investments, when preference shares were 
favourites with prudent bankers, and debentures were, popu- 
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larly, but erroneously, supposed to be equivalent to a mortgage, 
pro tanto, on a railway company’s real property. The reve- 
lations and litigations of the lust year dispelled many of these 
illusions, and taught investors of, and dealers in, money, that 
the test of value was not the nature of the security, but the 
character of the property given: a well-managed, economically- 
constructed, carefully-conducted railway, and ordinary stock 
was good to lend upon, so long as the lender left himself a 
reasonable margin. On the other hand, given a go-a-head, fly- 
away, scheming, financing, preference-piling company, and 
Lloyd’s bonds, debentures, special and ordinary stocks, were 
alike to be doubted, dreaded, and distrusted, no matter how 
great the apparent inducements held out to those who had put 
their trust in railway princes, and who, when cash run short, 
endeavoured to inspire their bankers with an unsuspecting 
confidence equal to that which had lured them to their own 
destruction. But we have got beyond this stage already. Dis- 
crimination has been succeeded by almost universal distrust and 
depression. Lenders are accepting, as a conclusion forced 
upon them by the most irresistible of all logic, the fact that it 
is becoming increasingly difficult to say whether ordinary shares 
are worth anything at all, or whether they are aught other 
or better than simu/ acra, from which all sign of life has gone, 
and which fill the open valley with financial dry bones. The 
form and shape are there, but the pith and marrow have departed. 
By the look of the thing we know what it was meant to be; 
but when we examine it, we find that it is little better than a 
sham, and scarcely more substantial than a wind-bag. 

There has been a great deal of unreasoning and unreasonable 
clamour, in certain quarters, about the course which bankers 
have of late pretty generally taken under the altered circum- 
stances of the railway market. From the injured tone adopted 
by some folks one would imagine that the banking interest was 
a kind of benevolent institution, charged with a special mission 
to bolster up everything and everybody that has got into 
monetary difficulty. We know that there have been concerns 
which acted on this policy, and we know also how it ended, and 
what fruit it bore at the grand harvest-time of 1866. We know 
also that we have had later and minor examples of the same 
kind since then, every one of which does but point anew the 
moral which the watortunates who went down had so persistently 
disregarded. The banker’s business is not to deal with his 
customers’ balances as if they were meant for the convenience 
and accommodation of those who happen to have locked up their 
capital in securities which are difficult either to realize or to 
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estimate. His one great duty is to have his assets so well in 
hand that, in case of need, they may be got in soon, or con- 
verted, with tolerable ease and certainty, into money equal to 
the sum advanced upon them. Now, it is perfectly manifesi 
that deposits which are subject to great and rapid depreciation 
do not fulfil these conditions. That being so, let us see whether 
ordinary shares are objectionable, as being of this fluctuating and 
uncertain character. We leave London, Chatham, and Dovers out 
of the calculation, because they were supposed to be exceptionally 
bad,—to be, indeed, sinners beyond all the railway Galilans. 
We will take only the lines which, twelve months ago, were 
believed in as representing something solid, valuable, and tan- 
gible. At that time London and South Westerns were 84, they 
are now 76; their neighbours and rivals, the London, Brighton, 
and South Coast, stood at 90, the price is now 50. North Westerns, 
Great Northerns, and Great Westerns, were 1224, 120,55}, respec- 
tively. They are now 113}, 108, and 444. It is, perhaps, hardly 
fair to couple the first two and the last two together, but we may 
do so, if only to show that the special favourites have suffered 
severely, in common with their less creditable competitors. 
Going northwards, we find North British were quoted at 38, 
which many thought far below their real value. They now stand 
at 334, even after getting an Arrangement Bill, which was to have 
done wonders for the restoration of the property. Cualedonians, 
by what was supposed to be a long course of good manage- 
ment, had crept up to 124. They have now dropped to 74, 
Midlands were at 124; they are now 101. Lancashire and 
Yorkshires were 130. The latest quotation was 121}. If all 
this depression resulted from causes for which no one was 
censurable, we might accept it as a disagreeable necessity, just 
as one accepts a drop in the price of corn when harvest pros- 
pects are good, or a fall in the rate of discount when money is 
im slack demand; but the most disquieting symptom of the 
present era of disquietude, is the scarcely concealed delinquency 
of those in whose hands shareholders put their affairs. Con- 
cerning one great line after another, we have had a series of 
damaging disclosures, preluded by sinister rumours, which 
were emphatically and persistently denied, until denial was no 
longer possible. Now it was a vile conspiracy, and again, it 
was an absurd exaggeration. At one time it was a transparent 
fiction, and at another it was a totally unfounded rumour ; but 
in every instance the prophets of evil have had their predic- 
tions verified. The conspiracy has vindicated itself from the 
charge of vileness: the exaggeration has proved within the 
mark, the transparent fiction has turned out hard fact, the un- 





6 Railway Securities and Bankers’ Advances. 


founded rumour has told less than the truth about the involve- 
ments of lines whenever once believed in. Of course there is 
no lack of expedients to hoodwink the public, and still less 
reluctance to employ even the most questionable of devices 
for staving off the evil day; but the truth will out at some 
time: Nemesis will be avenged. The attempt to overrun the 
constable, as Thackeray called it, will fail, because that sure- 
footed functionary will come up with the fastest of those who 
endeavour to escape him. This is exactly what the rail- 
way companies have done. They have kept up a delusive 
show of prosperity as long as possible, paying hand- 
some dividends and raising quotations to a tempting pre- 
mium. How far this show of prosperity was genuine, 
we may judge from what has lately happened. Its un- 
reality is seen in the sudden and frightful falls of quotations, 
in the frequent confessions of serious embarrassments, and in 
repeated announcements such as that lately made by the Midland 
Company, when coolly asking for fresh capital to an extent 
which would represent a substantial addition to the national 
debt, but which, nevertheless, appears scarcely sufficient for 
the wants of a single joint-stock company. 

With these facts before us, it is idle to talk of the unwilling- 
ness of bankers to make advances upon railway securities, as if 
that were a matter with which they could fairly be reproached. 
Every legitimate banking transaction should stand on its own 
merits, and should be judged as if upon it alone depended the 
fortunes of the institution by which it is entered into. Tried 
by this test, advances on securities subject to such fluctuations 
as railway stocks have lately undergone, must fail and fall. No 
prudent man would lend his own money within any moderate 
margin, upon securities liable to such sudden and violent per- 
turbations, No conscientious and careful banker would lend 
his customers’ money upon such risky investments. Before the 
true character of ordinary stocks was made manifest, dealings 
in, and advances on them were all very well. But now that we 
know only too much about them, a policy of abundant, or even 
excessive caution, is the only one which will commend itself to 
those who wish to take proper care, whether of their own or 
other people’s funds. Therefore it is quite within the scope of 
a banker’s business, nay, even of his duty, to refuse to renew 
loans on railway stocks, as the original term runs out, waiting 
for a subsidence of the now prevalent alarm, and a clearing 
away of unfavourable symptoms, before he again negotiates a 
loan on the theory that railway stocks are substantial securities. 
The sooner existing incertitude can be cleared away, the better for 
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all parties : but so long as it continues, those who value their 
own reputation, or their customers’ interests, will do well to 
hold their hands, and to fight shy of all securities which are 
subject to such extraordinary disturbances as those which have 
lately been observable in every description of railway securities. 


. 
> 





COMPANIES’ CALLS AND COMPROMISES. 


“ Wisk after the event,” remarks the Bullionist, “some of our contem- 
poraries have lately taken to telling contributories and creditors what 
they ought to do, and how they had better manage. With an oracular 
air, these self-constituted mentors have been recommending the com- 
promise of outstanding claims, and have been seriously assuring cred- 
itors that it will be much more to their advantage to get 14s. or 15s. 
at once than to wait till no one can tell when in the fondly indulged, 
but never to be realised, hope, that by standing out long enough they 
will at last secure payment in full. And having thus given the cred- 
itors the benefit of the latest version of a very old saw about the 
nimble nine-pence, these admirable public instructors have plied the 
contributories with suggestions, which sound as if meant for so much 
pleasant irony., Like poor Mrs. Dombey, on a certain interesting 
occasion, these unfortunates are urged and exhorted to ‘ make an effort,’ 
as if their entire existence for nearly two years had not been spent in 
a series of most painful, but often fruitless, efforts to discharge their 
liabilities and keep official liquidators at arm’s length. The slow pro- 
gress made in many liquidations, and the paucity of instances in which 
creditors’ claims have been completely satisfied, are circumstances due 
less to any sluggishness on the part of the officials than to the utter im- 
poverishment of large numbers who had put their money into various 
failed concerns, and who now find themselves subjected to a continual 
drain in consequence of their unfortunate investments. Getting blood 
out of a stone, or the skin off a flint, would be a mild undertaking 
compared with what any enterprising mortal would have to do before 
he could wring prompt payment out of men and women whose entire 
fortune has been laid under contribution, and whose resources for 
years to come have been forestalled by the demands made upon them. 
Further efforts from such sufferers are not to be looked for, and in- 
creased rigour on the liquidator’s part would only crowd the columns 
of the Gazette, fill the debtors’ prisons, and indefinitely multiply the 
already portentous number of ruined families and desolated homes. 
And as to recommending creditors to consent to compromises, the 
advice may be very good, but like that of Donna Inez’s maid to Don 
Juan, it comes too laté to be of any use. A year and a half ago 
mutual concession on the part of creditors and contributories would 
have been of great service. The two classes might have sat down 
calmly to calculate their losses and their chances—might have struck 
a balance or an average, and then settled their differences on that give 
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and take principle which is as good in law as in any other matter. 
But the time when this could have been done with advantage has long 
gone by. Those who have waited so long fancy they may as well 
wait a little or a great deal longer, and having somehow rubbed on 
while money was at ten per cent., think they will be able to manage, 
now that it is something under two. Besides, it does not seem probable 
that the contributories, or such of them as bave not bolted, compounded, 
or gone through the Court, are really in a position to accept any com- 
promise which would involve the prompt payment of considerable 
sums. The first condition precedent, therefore, is wanting, and any 
proposal for a surrender of creditors’ rights will, in effect, be accepted 
only in cases where there is no chance whatever of their getting what 
they are entitled to. 

“There is, however, a via media open to all parties. As a rule, 
contributories are of a class who cannot pay large calls, but who have 
both the ability and the disposition to pay a series of small ones, if 
spread over reasonable, meaning thereby considerable intervals. In 
most cases the sums thus paid will represent the amount which those 
paying it might have saved, and would have saved in the ordinary 
course of things. Now as society is constituted, we know that a 
man’s savings bear but a small proportion to his inevitable outlay, 
according to his station in life, beyond which he can seldom drop 
without damaging his pecuniary position, and so diminishing his 
ability to pay calls. To press for the immediate payment of calls of 
£10, £20, £40, or, as in one most iamentable instance, of £55 per 
share, is simply to ruin an entire class off-hand, and to take away 
their last inducement for trying to keep afloat. Such crushing 
demands take the heart out of those who have to meet them. In the 
Leeds Bank case the calls of £40 and £70 broke up the homes of 
numbers, and sent not a few to the workhouse, the lunatic asylum, 
and the suicide’s grave. The call of £10 in re the Royal Bank of 
Liverpool has already killed the largest shareholder, while the story 
of the Contract Corporation and Barned’s Bank liquidation has vet to 
be written, though that of Overend, Gurney & Co. was but lately 
described in graphic terms by one of the sufferers. In contra-distinc- 
tion to these we may note approvingly the course taken in re the 
Imperial Mercantile Credit and the Joint Stock Discount Companies. 
In the former the liquidators have arranged with the creditors to 
to take payment for an enormous aggregate of debts by a series of 
small calls of £2. 10s. each, which have hitherto come in so well as 
to encourage the hope that no serious difficulty will hereafter be 
experienced. In the latter case the final cali of £5 has been made 
payable at intervals extending over ten or eleven months, thus 
tempering the wind to the shorn lamb, and adjusting the burden to 
the sore shoulder. This is the true policy of liquidation, aud in pro- 
portion as it is generally pursued will the claims of creditors be satis- 
fied, the advantages of compromises be secured, and the sufferings of 
contributories alleviated.” 
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Hanhing and Commercial Lato. 

Some important cases upon the liability of shareholders have 
been decided during the past month. In re Barned’s Bank, 
Mr. Andrews came before the Court as representative of the 
class of past members. He had held shares in the Company, 
but had transferred them to another person, who proved énable 
to pay the calls. By the Act of 1862 a transferor remains 
liable to the creditors of the Company if it fails within twelve 
months of the date of transfer, but a notion prevailed that no 

ast member could be made liable unless all present members 
had paid in full and precisely the same ratio; in other words, 
that if a call were compromised in a single instance the whole 
of the former shareholders were released. In re Barned’s 
Bank it was contended that the liquidator might follow the 
liability entailed by shares held by an insolvent transferee till 
he fixed it upon a solvent transferor who had parted with them 
within twelve months, and this view has now been affirmed 
both by Lord Romilly and the Lords Justices, the only quali- 
fication being, that as a past shareholder is not liable for debts 
incurred after he has ceased to be a member, the degree of his 
responsibility will vary with the date at which he transferred 
his shares.— In re the International Contract Company ex parte 
Spartali, a shareholder who had held shares for two years, and 
had meanwhile received profits, disputed his liability as a con- 
tributory because “the Company had not fulfilled the objects 
for which it was started ;*? a poimt upon which promoters and 
shareholders often entertain widely different opinions when the 
winding-up comes. Mr. Spartali was unsuccessful in his con- 
tention, and was duly “ settled *’ on the list. So also was Mr. 
Haseltine, the vendor of the property to work which the Pades- 
wood Oil Company, Limited, was started, who claimed to hold 
fully paid-up shares for £900, on the basis of an arrangement 
between himself and the Company. The facts were somewhat 
- lex, but the upshot was that the shareholder was held 

iable. 

In re the Havre, Littlehampton, and Honfleur Steamship Com- 
pany ex parte Ormerod, a shareholder applied for, and was 
allotted, 100 shares, for which the directors issued provisional 
scrip. Subsequently Mr. Ormerod exchanged ten of these 
scrip for shares, as to which he admitted his liability, but the 
official liquidator contended that he was liable for the whole 
100. Lord Romilly said there was a wide distinction between 
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shares and scrip, and declared Mr. Ormerod a contributory in 
respect of ten shares only. 

In re the Contract Corporation, the Lords Justices affirmed 
the decision of the Master of the Rolls on a very short but very 
important point. Mr. Piercy, the Corporation’s nominee, took 
368 shares in Barned’s bank in that capacity. The question was 
whether the consequent liability was personal only, or whether 
the Contract Corporation’s funds were available in discharge of 
Barned’s calls, the liquidator of the former company contending 
that the whole thing was witra vires. This turned upon the 
memorandum and articles of association, in which one of the 
Corporation’s objects was said to be “ to purchase or accept any 
obligations, bonds, debentures, notes, and shares in any foreign 
or English company”; a pretty wide discretion to vest in a 
board of directors. However, there could be no doubt that by 
this comprehensive clause the directors were at liberty to sub- 
scribe for shares in Barned’s or any other bank, and therefore 
the Corporation was made a contributory. One consequence of 
the decision was the making of a call of £55 on the unhappy 
shareholders, of which it was said, that even if paid in full, it 
will not give the creditors more than half-a-crown in the pound. 
One cannot help wondering where all the money has gone to. 
In re the East Gloucestershire Railway Company v. Bartholomew, 
the Court of Exchequer held that a shareholder was a share- 
holder, even if the number of each individual share was not 
entered in the margin, and that it was sufficient if the names 
were in proper order, the total number of shares being added up 
at the foot of each page and carried over to the next. In re the 
Bank of Hindustan, China, and Japan, Vice-Chancellor Stuart 
allowed execution to issue against the company’s assets for the 
costs in some actions for calls which the liquidator had unsuc- 
cessfully brought against sundry supposed contributories. Lord 
Justice Cairns on appeal, upheld this decision, saying, that if 
a different rule were adopted a liquidator might bring any 
number of perfectly groundless actions against defendants who 
would lose the remedy which the law had provided expressly to 
meet such cases. 

Disputes between transferors and transferees continue to crop 
up. In ve Overend, Gurney & Co., Messrs. Musgrave had sold 
thirty shares to Mr. Hart a few hours before the stoppage. At 
the usual time, the buyer was asked for “a name,’ when he 
gave that of his housekeeper, Martha Street, saying, that he 
had always meant them for a wedding present, though she 
seemed to have been kept in ignorance of his intended liberality 
until after the gift had become a damnora hereditas. After 
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taking time to consider, Vice-Chancellor Malins, though with 
great regret, held that Mr. Hart was not liable, the transfer not 
having been executed by both parties, and there having been no 
opportunity for registering it at the Company’s office, In re the 
Joint-Stock Discount Company, Mr. Sichel had advanced money 
on some of the Company’s shares in 1866, and had asked them 
to register such shares in his name, which they, though fre- 
quently pressed, resolutely refused to do while the Company 
was a going concern. In course of the liquidation, however, 
they sought to make Mr. Sichel a contributory, thus imposing 
the burden where they had refused the benefit. Lord Justice 
Cairns, reversing an order of the Master of the Rolls, held that 
this would not do, and directed Mr. Sichel’s name to be 
removed. Messrs. Sahlgren & Carrall were equally successful 
in a similar application, they having applied for shares, subject 
to a condition precedent that they should be appointed agents, 
which had not been done. Success of another kind also awaited 
Mr. Slee, a former shareholder in the London and Colonial Bank, 
with which the International had amalgamated, and who claimed 
to be put on the International’s register, he having bought shares 
subject to a custom of the market of dealing indifferently with 
both classes on account of the amalgamations. The bank 
resisted, but the Lord Chancellor held that Mr. Slee was 
entitled to be registered in the way he desired.—In Shepherd v. 
Gillespie & Wilkinson, the selling broker of 250 shares in the 
Joint-Stock Discount Company sought to compel Mr. Gillespie 
to complete the transfer of such shares which had been sold in 
the usual way. The transfer was kept in Mr. Gillespie’s hands 
for some months, and meanwhile the Company failed, when that 
gentleman refused to execute it, on the ground that he had 
acted only as agent for Wilkinson, the managing director. The 
Vice-Chancellor held that whatever bargain might have been 
made with the other defendant, Mr. Gillespie had so acted as to 
make himself liable to the seller, and must, therefore, be put 
upon the list.— Hawkins vy. Maltby was another suit of a similar 
character. The plaintiff had sold shares in the Imperial Credit 
Company shortly before the call was made which gave the first 
indication of coming disaster. Between selling and settling- 
day, the shares were repeatedly re-sold, and the defendant being 
the last link in the chain, his broker gave his name on the 
proper day. A transfer was executed by the vendor, but was 
~ unsigned by the vendor until after the Company had 
failed, when the plaintiff, being still on the register, was duly 
settled as a contributory. He sought to compel the defendant 
to fulfil his contract, but the Lord Chancellor held there was no 
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definite contract, and that therefore the defendant could not be 
compelled to fulfil it, though in reason and justice he ought to 
have done so. The judgment is a most singular and happily 
very unusual example of confusion in a judicial mind; for after 
holding that making the call did not affect the question, and 
giving a number of reasons to show that a binding bargain had 
been made, his Lordship, by what process does not appear, 
arrived at the conclusion that there was no bargain at all, thus 
making the fulfilment of a very large class of engagements to 
sell and purchase on the Stock Exchange, a purely voluntary 
matter. 

In re the Blakely Ordnance Company.—The company had paid 
the former proprietors of the works a large sum in debentures, 
which had since been deposited with holders for value, one of 
whom, the New Zealand Banking Corporation, sought to prove 
against the assets for their amount. The Blakely liquidator 
contended that these instruments were issued ultra vires, but 
Lord Justice Rolt took a different view, and allowed the creditors’ 
claim, as did Lord Romilly, in a somewhat similar case in re 
the General Estates Bank, where the National Bank had dis- 
counted two bills for £15,000, the validity of which depended 
on the power of the General Estates Bank to issue bills.—In re 
the Richmond Hotel Company, Mr. Matthews, a lamp manufac- 
turer, was settled on the list for 80 shares, though he contended 
that 50 of them were allotted tohim in pursuance of an agree- 
ment made u/tra vires by the directors, in which he agreed to 
pay calls in goods and not in money.—In re the Commercial 
Bank Company of India and the East, Lord Romilly upheld the 
official liquidator in making a call of £10 per share to pay the 
debts of an old bank with which the new one had amalgamated. 
The shareholders objected to pay the debts of their predecessors, 
but as they had adopted both assets and liabilities of those pre- 
decessors, it was held they had no cause to complain, and must 
pay the call. 

The Teign Vailey, the Cambrian, and some other railways 
have put themselves under the protection of the Railways Act, 
1867, which enables the Court of Chancery to settle a scheme 
for managing them, and “ preventing them from being torn to 
pieces by competing judgment creditors.” In the last-named 
case Vice-Chancellor Wood held that the act did not operate 
to postpone the remedies of landowners, whose property had 
been compulsorily taken for the purpeses of the railway, though 
in Hockley v. the Mid-Hants Railway Company his colleague, 
Sir Richard Malins, said he could not grant an injunction to 
restrain the defendants from using the land for which they had 
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failed to pay. He would, however, give the defendant his costs, 
and would transfer the case to Vice-Chancellor Stuart, by whom 
a receiver had been appointed, who would probably be ordered 
to pay the money. There had been a number of similar applica- 
tions about the affairs of various lines, showing how very widely 
the prevalent distrust and embarrassment in railway affairs has 


Hoole v. the Great Western Railway Company raised an im- 
portant point as to the power of railway directors to issue pre- 
ference stock in payment of dividends. Both Vice-Chancellor 
Wood and the Lords Justices on appeal held that this could 
not be done, as it was in violation of the Act of Parliament, and 
would put the shareholders on an unequal footing. 

Ruddy v. The City Bank was a dispute which arose out of a 
mistake by a clerk in putting down £300 too much in favour of 
a customer who had some money on deposit. The trial lasted 
three days and ended properly in a verdict for the defendants. 

In Henderson v. Lacon and Sons, the plaintiff succeeded in 
getting his name removed from the share register of the 
Yarmouth Royal Hotel Company, on the ground that the 
directors had incorrectly stated in the prospectus that they and 
their friends had subscribed for a large proportion of the capital, 
the fact being that the only subscribers were some upholsterers 
who had subscribed £100. The plaintiff was declared entitled 
to have his name removed and his money returned.—-Brickman 
v. Chambers, Pelly and Fisher, was an action for damages sus- 
tained through very similar misrepresentations in connexion 
with the General International Agency Company, of which it 
was said that application had been made for 12,500 shares. 
whereas the total number ever applied for was under 8,000, and 
those were not applied for in the way or by the parties which 
the prospectus represented. The plaintiff obtained a verdict 
for £120. 

Portalis v. Tetley raised a question of some importance to 
bankers under the Factors’ Act. The plaintiff shipped cotton 
from Beyrout, consigned to Joyce and Co., his London Agents, 
who first pledged the bills of lading, and afterwards pledged 
the surplus proceeds of the same with another pledgee (Overend, 
Gurney and Co). It was contended that this was not a pledge 
of the cotton, but only of a protential surplus on its sale, and 
that therefore the Factors’ Act did not apply. Vice-Chancellor 
Wood, however, held that this construction was too narrow, 
and declared Overend, Gurney and Co. entitled to the security. 
In Lewis v. U’Kee, the Court of Exchequer held that a ship- 
owner is not bound by the special endorsement of a bill of 
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lading, unless his agents, the captain and broker of the vessel, 
had actual knowledge of its purport. Mere opportunity was 
not enough. 

In Bankruptcy, an adverse examination of the debtor, at the 
instance of creditors wishing to impeach a trust-deed was 
refused on account of unreasonable delay in making the appli- 
cation, the trustees under the deed having meanwhile acted 
upon it as valid.—In ve C. J. Mare, a similar application was 
granted for the investigation of some claims, which the general 
body of creditors disputed, the debtor meanwhile being 
ordered to remain in custody.—In re Holden, another great 
contractor who had executed a deed, a similar application was 
made and granted, though the Commissioner thought it came 
rather late.—Ez parte Spooner, in re Hammond, the Lords 
Justices held that where the Court directs a bankrupt to be 
prosecuted for fraud; the Commissioner who sanctions the 
prosecution has no power to limit the payment of costs to the 
amount allowed by the county, but is bound by the statute to 
allow extra costs out of the bankrupt’s estate.—In re Stoffel, 
their lordships held that a debtor arrested on process in 
outlawry, cannot be released from custody by a Bankrupt 
Commissioner on his filing a petition in bankruptcy ; because 
an outlaw, when under arrest, is not kept in durance for debt, 
but for contempt of court. 





a. 
> 


Regal Hliscellany. 


RE THE LONDON, BOMBAY, AND MEDITERRANEAN BANK, LIMITED,—SALE 
OF THE BANK PREMISES. 


This case was heard in Chancery by Vice-Chancellor Sir John Stuart 
on the 6th December. 

It was an application by petition for payment to the Bombay Bank of 
£7,584 15s. 5d., the price realized by the sale of the bank premises, 
No. 10, St. Clement’s-lane, City, which raised some complicated questions 
relative not merely to the London and Bombay Bank, but also to the 
London and Mediterranean Bank and the Continental Bank Corporation. 
It appeared that the Continental Bank Corporation was the first of the 
three banks in point of date, having been incorporated on the 3rd of 
February, 1863. It carried on its business for some time, and among its 
assets acquired the site of the above offices, with certain buildings thereon. 
It, however, never completed the buildings, and on the 1st of May, 
1865, all its assets and liabilities were transferred to the London and 
Mediterranean Bank. Among these assets was the site of the offices and 
the unfinished buildings thereon. Among the liabilities was a debt of 
£26,000 to the London and County Bank. The London and Mediter- 
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ranean Bank carried on business for a few months, and laid out between 
£2,000 and £3,000 in finishing the buildings; but on the 7th of Septem- 
ber, 1865, the London and Mediterranean Bank entered into an agreement 
with the London and Bombay Bank for transferring to the latter all their 
assets and liabilities. The three banks are all being wound up, and the 

remises in Clement’s-lane having been sold, a contest now arose between 
the three liquidators as to who was entitled to the £7,584 15s. 5d. realized 
by the sale, the validity of the conveyance to the London and Bombay 
Bank being questioned, on the ground that it was founded upon, and that 
the rentals contained a mis-statement of the account between the Con- 
tinental Bank and the London and County Bank. The Vice-Chancellor 
held that the attempt by the Continental Bank to impeach the validity of 
that deed had wholly failed, and ordered the sum in dispute to be paid to 
the official liquidator of the London and Bombay Bank. 

Mr. Bacon, Q,C., and Mr. J. N. Higgins appeared for the London and 
Bombay Bank ; Mr. Karslake, Q.C., and Mr. Swanston for the London 
and Mediterranean Bank; and Mr. J. Pearson, Q.C., and Mr. Jason 
Smith for the Continental Bank. 





RE THE BANK OF HINDUSTAN, CHINA, AND JAPAN, LIMITED.—EX PARTE 
J. M. SMITH.———WINDING-UP. 


This appeal was heard in Chancery before Lord Justice Lord Cairns on 
the 5th December. 

It was an appeal against an order made by Vice-Chancellor Stuart on 
the 7th of November last: The above company in November, 1866, 
resolved on a voluntary winding-up, and this winding-up was subsequently 
brought under the supervision of the Court. In February, 1867, the 
liquidators brought an action against Mr. Smith upon a guarantee given 
to the company. This action was tried at the last Spring Assizes, and a ver- 
dict was found for the defendant, and a rule ns? obtained by the liquidator to 
set aside the verdict was, on the 31st of May last, discharged. The cost of 
the action having been taxed, Mr. Smith, on the 23rd of July last, signed 
judgment for the amount of taxed costs. A writ of fi. fa. was afterwards 
issued, under which the Sheriff proceeded to take the property of the com- 
pany in execution. An arrangement was then made that: the liquidator 
should seb apart a sum to answer Mr. Smith’s demand. The case was after- 
wards argued before Vice-Chancellor Stuart, when it appeared that the com- 
pany claimed a set-off against Mr: Smith in respect of some unpaid calls 
due from him, and they relied upon this as a defence against his demand. 
They also alleged that execution against a company in liquidation was 
altogether void under the Companies’ Act, 1862, sec. 163. On the other 
hand, as Mr. Smith’s solicitor claims a lien for his cost of the action upon 
the sum found due for costs, it was contended that there could be no set- 
off. The Vice-Chancellor held that the set-off must prevail, and ffom 
this decision Mr. Smith appealed. 

Mr. Dickinson and Mr. Eddis appeared for the appellant ; Mr. Greene 
and Mr. Lindley for the respondent. : 

Lord Justice Lord Cairns said that two questions of considerable import- 
ance had been raised. (1) It was said that, under sec. 163 of the Act, 
any execution against the company was void to all intents and purposes, 
and that, therefore, neither Mr. Smith nor his solicitor could substantiate 
any claim ; (2) that the solicitor’s right must be measured by that of his 
client, and that the company were entitled to set off the cost against Mr. 
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Smith’s unpaid calls, With respect to the second point, independently of the 
163rd section, it was clear that in the view of a court of law there could 
be no set-off of a sum of money alleged to be due, but which had not in 
any action been determined to be due, and that, notwithstanding such 
claim, the defendant in the action would have been entitled to recover his 
costs by execution, and the Court of Common Law would recognize the 
lien of the solicitor on the sum so recovered, In that state of things his 
Lordship thought that Mr. Smith’s solicitor was entitled to come to this 
court just as he might have gone to the court of law, and say that he was 
entitled to a lien on the sum which had been set apart to answer the 
demand, Then it was said that the 163rd section made the execution 
altogether void. His lordship would be sorry to decide that without 
greater consideration, as it was a question of very great importance. If it 
were so, then, after a winding-up had commenced, the liquidator might 
bring any number of actions against any number of persons, and if he 
failed, his suit being quite groundless, the defendants must still be told 
that the judgment in their favour was useless, and that they must go in 
and prove for their costs against the company’s estate. It was not, how- 
ever, necessary to decide that question. Even assuming that the 163rd 
section applied to an aggressive proceeding on the part of the liquidator, 
his Lordship thought that it would still be open to the defendant at law to 
come to this court and ask to have his costs paid to him out of the assets 
of the company ; and, if so, his solicitor was equally entitled to ask this 
Court to put himself and his client in the position in which they would 
have been if the execution were not technically void at law. There must, 
therefore, be an order for payment of the amount of taxed costs of Mr. 
Smith’s solicitor out of the fund set apart by the liquidator, and he must 
have his costs in the court below out of the same fund, but there would be 
no costs of the appeal. 





THE OVEREND, GURNEY AND CO. DEFENCE COMMITTEE, ALLEGED LIBEL— 
DONON, AUBREY, GAUTIER AND CO. V. THOM AND ,OTHERS.—SAME YV. 
STANDIDGE AND OTHERS.—SAME V. HOWELL. 


These cases came before Mr. Justice Montague Smith, in the Court of 
Common Pleas, Guildhall, on the 14th December. 

Mr. Giffard, Q.C., and Mr. Archibald were for the plaintiffs ; Mr. Cole- 
ridge, Q.C., and the Hon. A. Thesiger for the defendants. 

hese were actions brought against the members of the Defence Asso- 
ciation formed to investigate the affairs of Overend, Gurney and Co., to 
recover damages for libels contained in a pamphlet issued by them, and 
against the publishers and the writer of such pamphlet. 

The plaintiffs, a French firm, complained that, both in the body of such 
pamphlet and in a list appended thereto, they were described as defaulters, 
and their supposed debts to the company set down as bad and uncertain. 
The jury in the first case having been sworn, 

Mr. Coleridge rose and said—Gentlemen of the jury, I am happy to say 
that I have had a conference with my learned friend Mr. Archibald, the 
result of which is that you will besaved much trouble and pain. The plaintiffs 
are members of a French house carrying on business most honourably and 
respectably. They have brought three actions, practically against a com- 
mittee of gentlemen who have taken much, and t may say fabulous trouble 
in investigating the state of the affairs of the company of which you have 
no doubt heard, Overend Gurney, and Co. They came in the course of 
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their labours on an account called the suspense account, and across the 
names of the plaintiffs, whom they erroneously set down as bad and doubt- 
ful, and even defaulting debtors. They thought these terms applied to all 
in the list, and they were mistaken. The plaintiffs’ relation with Overend, 
and Co. was that there was a disputed account, and the defendants never 
intended to impute that they owed bad or doubtful debts. They are honour- 
able traders; their names were included in the list complained of by 
mistake, and although the defendants never thought that the effect which 
people might attach to this would be such as it has been, yet I am not sur- 
prised that Messrs. Donon should object to appear in that list. Their debts 
are not and never were bad or doubtful, and so I willingly withdraw the 
allegations of the defendants so far as they affect the plaintiffs. I think I 
may complain that three actions have been brought when one would have 
answered every purpose ; but we have agreed to a verdict for the plaintiffs 
for 40s, in the two first, and as to the action against Mr. Howell, a juror 
will be withdrawn. 

Mr. Archibald—I will only add that the plaintiffs, who are bankers, feel 
seriously the imputations which are now admitted to have been a mistake, 
a pure misapprehension of existing facts. As to the complaint that three 
actions have been brought, they felt that their character having been 
assailed, nothing short of a complete vindication from all charges would or 
ought to satisfy them. Had the case gone on I should have shown that so 
far from their being defaulters, Overend and Co. were indebted to them. 
The account which the plaintiffs got upon was ~ eae account, However, 
after what Mr. Coleridge has said, I am satisfied. 

In the first two actions the plaintiffs will have all their costs; in the 
action against Mr. Howell, a juror having been withdrawn, each party 
pays his own costs, 





ALLEGED WRONGFUL DISMISSAL OF A BANK MANAGER, WHITE V. THE 
UNION BANK OF MANCHESTER. 


This case was tried before Mr. Justice Shee, at the Liverpool Assizes, 
on the 16th December. 

It was an action brought by Mr. White against the above bank for 
wrongful dismissal from his situation as manager of one of its branches. 

Mr. Higgin, Q.C., and Mr. Holker were for the plaintiff; Mr. T. Jones, 
Q.C., and Mr. Herschell for the defendants. 

1t appeared from the evidence that the bank, on establishing a branch in 
Salford. in September, 1862, appointed the plaintiff manager, at a salary of 
£350 a year, for two years certain, and on the terms that, should the 
branch prove successful, ie salary would be increased to £500, and the 
situation become permanent. The plaintiff entered on his duties on the 1st 
of October, 1862, and, proving a most efficient manne, the branch turned 
out an eminent success. According to agreement, his salary was in 1864 
raised to £500, and he continued working without complaint till October, 
1867. In that month Mr. White had a correspondence with the manager 
of the head office, in which he complained of never having shared in the 
success of the bank by having been allowed a bonus, and also of the 
insufficiency of clerks to carry on the work of hisbranch. The dixectors, 
not meeting his views in these matters, he wrote them on the 9th of 
October a very peppery letter, in which he claimed an increase to his 
salary of £300 per annum, and saying that as he was now master of the 
situation he would not accept less, To this the directors replied that they 
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declined to retain his services on the terms proposed, and that they had 
appointed another gentleman to his place. On Mr. White’s remaining in 
residence at the bank-house, pending his being able to secure another, till 
the 12th of November, the bank served him with a writ of ejectment, and 
published in the papers a notice that he had ceased to be their manager. 

Mr. Jones, for the defendants, contended that the directors were perfectly 

ustified in dismissing Mr. White after the extraordinary language of his 

en which almost amounted to threats, and that the one of the 9th of 
October was an absolute dissolution of the relations which must necessarily 
exist between employers and employed. 

The jury found their verdict for the defendants. 





CHARGE OF FRAUDULENTLY OBTAINING MONEY FROM A BANK.—THE QUEEN 
Vv. CAMPBELL. 


This was a case tried at the Liverpool assizes by Mr. Baron Martin on 
the 19th December. 

The defendant, Mr. Charles Lee Campbell, was charged at the instance 
vt Mr. H. B. Hyde, manager of the National Bank of Liverpool, with 
having obtained various sums of money from the bank by means of false 
pretences. 

Mr. Attorney-General Temple, Q.C., Mr. Sleigh, Mr. Holkar, and Mr. 
Gully conducted the prosecution; Mr. Brett, Q.C., M.P., Mr. J. B. 
Aspinall, Q.C., and Mr. Higgin were for the defendant. 

The facts of the case were stated by Mr. Temple, who said that the 
defendant was a partner in the firm of Colin Campbell and Sons, cotton 
brokers, at Liverpool, and he had charge of the finances of the firm. On the. 
2nd of March Mr. Campbell called on Mr. H. B. Hyde, the manager of the 
National Bank of Liverpool, and expressed a desire to open an account with 
the National Bank, explaining that his own bank—the Bank of Liverpool— 
was “full.” He explained his system of business to Mr. Hyde, but that 

mtleman and Mr. Campbell differ as to the details of the explanation. 

. Hyde asserts that Mr. Campbell told him that when he got advances 
from a bank on the acceptances of constituents who had placed cvtton in 
the hands of his firm, such advances were made against “ specific’”’ lots of 
cotton, which were always covered by ample margins. Mr. Campbell, on 
the other hand, contends that there was no mention made of “ specific” 
quantities of cotton, and that the advances were simply made on the 
security of “cotton.” Various transactions took place between the bank 
and the defendant’s firm, numerous bills being met when they arrived at 
maturity. In July, however, about £10,000 worth of bills drawn by 
Messrs. Gautier and Bertois were not met, and on Mr. Barry inquiring 
as to the whereabouts of the cotton on the security of which the bills 
had been discounted, he was told that there was “no cotton,” but that at 
least 10s. in the es would be paid partly by the defendant and peer 
by Gautier and Bertois. Mr. Hyde considering that the bank had not been 
fairly treated, and that he had been induced to discount the bills of Gautier 
and Bertois on the security of cotton belonging to them being in the 
hands of the defendant’s firm, with an ample margin, instituted the present 

i The following evidence was then given : 

Mr. Hyde, manager of the National Bank (the first witness), stated that 
on the 2nd March the defendant called at the bank and requested advances 
to the extent of £40,000 or £50,000. Witness said the bank would be 
willing to advance on the usual guarantee, anda margin of 25 per cent. 
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Defendant said they never gave a guarantee on their acceptance of bills, 
but that their clients were importers of cotton, and they always had cotton 
with a large margin against any acceptances. Defendant said he would 
not object to give the ordinary guarantee, but not against specific cotton, 
but that as cotton was always coming in, the advances would be full 
covered. The directors were consulted, and the letter of the 2nd of Marc 
was afterwards sent to the defendant. The acceptances came in, were 
discounted, and were met at maturity. On the 21st witness declined the 
request with regard to Messrs. Crenshaw’s acceptances, and on the 22nd 
defendant enclosed the acceptances, with a letter to the effect that the bank 
would be amply covered by cotton in the hands of his firm. On the 5th 
of July witness received several bills, one for £2,500, drawn by Messrs: 
Rickarby upon Messrs. Colin Campbell and Sons; a second for £5,000, 
drawn in the same way and accepted: a third for £5,000, drawn by Mr. 
Thomas Pattison ; and a fourth by the same for £5,000. Two other bills 
also came, one for £5,500, drawn by Gautier and Bertois ; and another for 
£5,000 drawn by the same. These bills were not met as they matured, 
but the two bills named as drawn by Gautier had since been paid by the 
drawers. Defendant, on the 30th September, called at the bank, and 
wished to renew the bills coming due on the 7th and 8th October. Wit- 
ness asked for the cotton against the bills, and defendant said, “ We have 
no cotton,”’ denied that he had given a guarantee to that effect, and said he 
had no recollection of receiving the letter of the 2nd of March. Defendant 
said the bank would lose nothing by the transaction ; but witness insisted 
upon having the cotton produced. 

In cross-examination by Mr. Brett, witness said that the advances 
made by the bank on the 7th March, 31st May, 9th and 29th August, and 
7th September, were against specific cotton, and were made by drafts on 
the National Bank of London. : 

Mr. Jules Bertois (of the firm of Gautier and Bertois), said that on the 
4th July his firm were indebted to Messrs. Campbell to the extent of 
£10,000 or £12,000. The bills in question were drawn on the 4th at Mr, 
Campbell’s request, but not against any cotton actually in Messrs, Camp- 
bell’s hands at the time. 

In cross-examination by Mr. Brett the witness stated that Messrs, 
Campbell never had any cotton of Gautier and Co. in their hands. They 
bought and sold on current account. 

Mr. R, J. Rickarby, merchant, Liverpool, said that his firm had large 
dealings with Campbell and Co., but that they did not hold cotton speci- 
fically against the bills drawn at the request of the defendant, though 
when the bills became due they held cotton of his. 

Mr. Thomas Pattison, merchant, of Liverpool, said that when the bills 
were drawn in respect of cotton held for him the advances were to the 
extent of £75,000, but he could not say whether the amount owing was more 
than the value of the cotton held. 

This closed the case for the prosecution. 

Mr. Brett submitted that there was no evidence to go to the jury that 
a pretence had been made as to an existing fact on the 4th of July. i 
was a private criminal prosecution instituted for the purpose of extortin 
money. During his twenty years’ experience he had never heard of su 
acase. It was rather the practice in Liverpool, during periods of great 
commercial distress, to show the utmost forbearance, and in the great 
majority of cases not even the machinery of the Bankruptcy Court was 
brought into operation. 

The Attorney-General having addressed the jury, Mr. Brett replied for 
the defence, and his lordship summed up briefly. 
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The jury, without leaving the box, returned a verdict of Not Guilty, 
amidst suppressed applause. ‘ nites 

The learned judge remarked that if he had seen the depositions in the 
case, he thought he should have induced the grand jury to have thrown 
out the bill. 





DISHONOURING AN ACCEPTANCE.—HOWARD V. M’KEWEN, P.O. 


This case was heard before Lord Chief Justice Bovill, in the Court of 
Common Pleas, on the 21st December. 

Mr. H. T. Cole, Q.C., and Mr. Philbrick were for the plaintiff; Mr. 
Coleridge, Q.C., and Mr. Cooper for the defendant. 

The action was brought against the registered officer of the London and 
County Bank to recover damages for dishonouring an acceptance of the 
plaintiff payable at the Lambeth branch. 

The defendant paid £5 into court. 

At the opening of the case Mr. Coleridge said there was no possibility of 
concealing the fact that the bank had made an unfortunate mistake— one 
of those that must arise occasionally in the press of business. The bank 
deeply regretted what had happened, and there was not the slightest im- 
putation on the credit or position of the plaintiff. He would, therefore, 
consent to a verdict for £100. 

Mr. Cole said that, after the handsome expressions of regret which had 
fallen from Mr. Coleridge, he would, on the part of the plaintiff, who 
merely wished to vindicate his credit and character, accept the sum 


offered. 
The Lord Chief Justice: The termination of this case is most creditable 


to all sone 
Verdict for the plaintiff,—damages, £100. 





RUDDY V. THE CITY BANK.—SINGULAR CASE OF DISPUTED DEPOSIT. 


Tus case, which occupied the Court of Queen’s Bench three days, and 
was — by the Lord Chief Justice, was brought to a close on the 5th 
December 


It was an action by a customer of the bank to recover £300 alleged to 
have been deposited by him with the bank, but the receipt of which they 
denied. The plaintiff, a “ ship’s chandler,” or rag-dealer, in Whitechapel, 
claimed to have deposited £399 whereas the bank alleged that he had only 
deposited £99, and that the clerk had made a mistake, and given a receipt- 
note for £399, of which the plaintiff had sought to take aap, They 
had paid into court the amount of the deposit they admitted, and disputed 
the residue, and the question was whether the plaintiff had deposited £399 


or a oe. 

Mr. M. Chambers and Mr. F. H, Lewis were for the plaintiff; Sir John 
Karslake, the Attorney-General, Mr. J. Brown, Q.C., and the Hon. Alfred 
Thesiger were for the bank. 

The case was shortly this :—The deposit was on the 21st of November, 
1863, and the “ credit slip’? was produced which was in the usual form, and 
had been filled in as usual by the customer, It was in this form :— 

Bank notes eee ase -. £55 0 0 
Gold eos * ow 90 0 0 
Silver ose ° ose 043 
Cheque, mr oo 13 16:9 


-» £399 0 0 
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It will be observed that there is no entry of a sum of £300, and, therefore, 
that the total drawn out of £399, is unaccounted for; and upon the face of 
it the “ credit slip’ showed erasures which clearly indicated some confu- 
sion and mistake. It may be stated that the deposit was late on a Saturday 


afternoon, when business is always pressing, and that the clerk happened 
to be a youth of 18. The plaintiff, as the depositor, filled in the Erares, 
and according to his own account he had first made a deposit of only £99, 
or, a8 he supposed, of £100, only there was a mistake as to a sovereign, 
which reduced it to £99. Of this mistake he and the clerk gave different 
accounts. His was that it was a light sovereign in the £300; the clerk’s 
was that it was in the plaintiff’s own entry of the amount of gold, which 
he had written as £31, whereas it was £30. Anyhow, there was a mistake 
to begin with, and the"clerk said the £30 wasaltered from £31. Then, the 
entry of the amount of the check was in the wrong place, and had: been 
scratched out and re-entered in the right place. And, although the total 
was drawn out £399, there was no £300 to warrant it, and the total 
appeared first to be erased, and looked as if the “3” had beena “4.”? The 
bank clerk’s account was that he had in bis haste mistaken the “ £” for a 
“4” and had thus made the total £499, and then had altered it to £399 
underneath. The plaintiff’s account was that, having deposited the £99, 
it occurred to him that he had a sum of £300 about Sin tn epee oe 
a bag, that he felt the weight “ sensibly,” that he might as well deposit it, 
and that he did so. This the bank clerk utterly denied, and declared the 
whole story about the £300 to be untrue. 

The plaintiff was examined and cross-examined at great length, and 
acknowledged that in 1861 he had sold all he had for , and that after 
this he had been living in lodgings at 3s. a week; that he had left his wife, 
and had been obliged to pay 10s. a week for her support ; and that in a suit 
for alimony he made an affidavit in which he stated that since 1863 he 
had not made £20 a year in his business. Nevertheless, he asserted that 
he had made as much as £1,400 in the year or two prior to the deposit in 
November, 1863, and that besides the £400 he £600 in the of 
London, which to-day he admitted to be an error, although he gave evidence 
of a deposit of some hundreds in the name of Charles Bryson. The it, 
it should be mentioned, was made in the name of “ Bryson and Co.,’ and 
a clerk was called from the Bank of London, who proved that one Charles 
Bryson had an account there in November, 1863, and that on the 30th of 
November that year £300 was drawn out, leaving a balance of £20. The 
deposit, however, was on the 21st of November, and was by the plaintiff in 
the name of “ Bryson andCo.”? There was no drawing of any amount 
med to the 30th of November, and the plaintiff’s story was that he had 

ept the £300 in gold for months. It was also proved that there was in 
1863 a deposit of £406 in the London and County Bank in the name of 
Charles Bryson, and that on the 30th of November, 1863, a large sum was 
drawn out. But this, again, was about ten days after the deposit in 
question; and though on the evidence of the plaintiff he was Charles 
Bryson, yet; on the other hand, the plaintiff’s story was that he had kept 
hundreds in gold at his counting-house in Broken Wharf in the City ; and 
that he had this £300 in gold in a bag, carried about his person. He said 
that he threw the 300 sovereigns out upon the couuter, and that the clerk 
took them and weighed them. This the clerk totally denied, and, moreover, 
gave these grounds for his denial:—The 300 soverigns, he said, woul 
have weighed 6}1b., and that, though small sums were reckoned by count- 
ing, such a large amount as that would have been weighed, and weighed 
by another clerk, but that there had been no weighing. The plaintiff’s 
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story was that he heard nothing of the mistake until long afterwards. But 
the bank clerk stated that on the Monday his attention was called to the 
discrepancy between the entry in the ledger and the counterpart of the 
receipt note, and that upon reference to the “ credit slip” the mistake was 
at once discovered, there being no entry of a sum of £300 at all. He 
further stated that he was at once sent to explain the mistake ; but, 
although the depositor had given the address of “ Broken Wharf,” he could 
not be found there, and he himself admitted that he had ceased to reside 
there, and that he only went there for letters. He remained in London, he 
said, till the 26th of November, and went daily for letters; but, although 
on that day a letter was sent there by the manager for the purpose of 
explaining the error, he swore he never received it. He went to Dublin 
and was there seen by a Mr. Macfarlane, who said he stated the mistake. 
The plaintiff applied to the bank for remittances exceeding £100, which 
were not attended to; and he then sent an order, but was told that the 
deposit note must be presented. He then sent it through a banker, but 
was told that it must be presented by the depositor. For three years no 
further application was made. In August, 1866, he applied in the name 
of Bryson and Co. for the interest on £399, but was told that there was no 
deposit to that amount. In the result this action was brought, and the 
plaintiff placed his main reliance on the deposit receipt, which in words 
and letters acknowledged the receipt of “three hundred and ninty-nine 
pounds,” and also on the entry in one of the books. But the case for the 
bank was that these were based upon the credit slip, in which was the 
original mistake. And their case further was that on the very next 
business day the mistake was discovered by the discrepancy between the 
actual cash in hand and the ledger and credit slip, and that they at once 
took all the means they could to explain the mistake to the plaintiff, and 
that it was explained to him before long by Mr. Macfarlane, who to-day 
was called for the bank to prove that it was so; whereas, his story had 
been that he had never heard of it until long after. Such was the substance 
of the evidence on both sides in this remarkable case. 

Sir J. Karslake (the Attorney-General) opened the case for the defence 
upon the part of the bank, which was to the effect already indicated, that 
the plaintiff really had not the money in question, and that the clerk had 
made a mistake, of which, though promptly explained, the plaintiff sought 
to take advantage. 

Mr. Tyler, the bank clerk—a young man of 22—who at the time in 
question would be a youth of 18, was examined and cross-examined at 
great length as to all the circumstances attending the deposit, and he 
positively contradicted the plaintiff, and swore that there was no sum of 
£300 produced; and gave the reasons and grounds already mentioned in 
support of his statement. He stated that he added a “4” tothe 99 in 
‘the total in haste and through mistake, and then, thinking the mistake 
was in the “ 4,” altered it to a “3,” so making the total £399. 

’ At the close of the clerk’s evidence, 

The Jury put several questions to him as to the circumstances which 
“would attend a deposit of so large a sum of £300 in gold, and he said he 
“should not have simply received it with his hands, but would have called 
another clerk to weigh it, dc. 

The evidence of the clerk implicated was confirmed by that of another 
clerk in the bank, whose evidence was to the effect that when a party made 
a deposit of £100 it would be handed to the next clerk to weigh and 
examine, while the other clerk would make out the deposit note, and that 

‘the money would be handed to the nearest cashier to receive. It further 
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appeared that on the occasion in question, another senior clerk was close 
by, and, in fact, desired the clerk implicated to receive the deposit for him 
There were, it appeared, about 100 clerks in the bank at the time. In the 
cash-book the entry was £399. Then there was an erasure observed in 
the credit slip, and attention was drawn to it at once, and the mistake was 
discovered, and the clerk sent to the plaintiff to explain it. A letter was 
written on the 26th of November to the plaintiff at his place, which he 
swore that he had not received. Being recalled to-day, however, to prove 
that he had made the deposits in the name of Bryson, and had drawn out 
the money on the 30th, he admitted that he was, of course, in London on 
that day, and that while he was in London he went daily to the place for 
letters. 

Mr, J. Brown addressed the jury, and urged that the plaintiff had wil- 
fully taken advantage of the mistake of a young bank clerk, in the hurry 
of business, to obtain £300 which never belonged to him, and which he 
did not hesitate to substantiate by wilful and corrupt perjury. 

Mr. M. Chambers defied the defendants to put their finger on one spot 
against the plaintiff’s character as a trader in the City of London. The 
plaintiff had shown, although he lived in a very humble way, and that 
miserable disputes had taken place between him and his wife—that he 
was in possession of large sums of money before, at the time, and after he 
made the deposit he now claimed from the bank. His wife had ruined him, 
and, as she had on several occasions stopped the repayment of money to 
him deposited in banks, he adopted the practice of leaving it in another 
name. All the facts of the case, when examined, proved the truthfulness 
of the plaintiff’s statement. 

The Lord Chief Justice having minutely summed up the case, 

The Jury returned a verdict for the defendants. 





, 
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TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month and ten months ending the 31st 
October were issued on the 29th November, and present the same unsatis- 
factory results that have prevailed for the past two or three months, and 
are fully accounted for by the long prevailing inactivity in trade. The 
total declared value of exports for the month of the present year was 
£15,849,142, against £16,895,894 in 1866 and £15,547,225 in 1865, which 
is a decrease compared with the former period of £1,046,752, but an increase 
over the latter of £301,917. For the nine months of the present year the 
total was £153,051,639; in 1866 it was £158,832,792, and in 1865 
135,264,602, which is a decrease contrasted with 1866 of £5,781,153, but 
an increase over 1865 of £17,787,037. With regard to exported articles, 
there has been an increase in fire-arms, coal and culm, cotton yarn, cotton 
manufactures, metals, thrown silk, woollen and worsted yarn, and woollen 
and worsted manufactures; but a decrease in alkali, gunpowder, beer and 
ale, earthenware and porcelain, haberdashery and millinery, hardware and 
cutlery, linen yarn, linen manufactures, machinery, seed oil, silk manu- 
factures,and wool. In imported articles there has been an increase in raw 
cotton, guano, hemp, hides, tea, tobacco, and wine, and a falling off in 
animals, flax, leather manufactures, flaxseed and linseed, raw silk, tallow, 
wool, cocoa, coffee, spirits, and sugar. With respect to cereals, there has 
been an increase in the importation of wheat, peas, and beans, but a de- 
crease in oats, Indian corn, and wheat meal and flour. In the case of 
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provisions, there is shown an increase in bacon and hams, salt beef and 
pork, butter, cheese, and lard, but a falling off in eggs. The annexed tables 
exhibit the alterations in the several articles enumerated :— 


EXPORTS. 





1866, 1867, 





Coals and culm ... oui ° tons. 880,602 1,019,073 
Cotton manufactures... yards. 224,694,936 250,715,895 
Cotton yarn one lbs. 14,116,298 16,435,694 
Haberdashery and millinery value £ 418,008 351,369 
Linen manufactures... yards. 23,995,222 19,867,941 
Linen yarn ‘iin ne Ibs. 2,609,360 2,537,192 
Iron, pig... ove ove tons. 50,702 43,306. 
Ditto, railway ... aa os 41,493 54,799 
Copper, unwrought.... « cwts. 5,560 20,628 
Ditto, sheets, nails, &c.,... s 37,487 53,331 
Oil seed ... ° ove .». gallons. 818,802 529,298 
Silk manufactures --» Value £ 89,902 84,308 
Ditto, thrown ... ie . oo wae 21,681 39,829 
Spirits, British ... eco +. gallons. 139,737 119,523 
Woollen cloths, &e. _... ... Value £ 1,960,923 1,581,559 
Woollen and worsted yarns. coe |= CWHs. 2,830,221 3,574,098 














IMPORTS. 





1866. 1867, 





Cocoa we eve ° 701,286 365,601 
Coffee... ove ° 12,691,813 11,201,131 
Wheat... eve ‘ e ’ 1,830,569 2,874,854 
Wheatmeal and flour . ° 258,623 227,352 
Cotton, raw ose ° ee ° 819,957 839,313 
Flax eco ove ° ee 139,635 124,943 
Hemp ... deo ‘ ° oe - 96,998 142,054 
Ilides, tanned, &c. on a. 559,662 614,560 
Leather manufactures coe pairs. 1,010,083 955,428 
Butter... ove é ee cwts. 101,910 126,348 
Cheese : he 87,311 115,536 
Flaxseed and linseed a a 164,389 153,978 
Silk, raw... an a ‘ io 697,469 573,381 
Silk, thrown... " “ 3,454 23,915 
Silk manufactures ‘ - 292,554 _ 311,660 
Spirits... eee ° . ... gallons. 1,129,887 826,997 
Sugar, unrefined... ‘: ‘ ooo ©=6Cwts. 739,417 613,099 

]OW ss one oe ia ‘ 139,053 104,252 
Tea eee eee — 15,751,675 19,240,579 
Tobacco eve ° eee 6,668,616 10,188,713 
Wine .. eee mee gallons, 1,002,352 1,467,423 
Wool ove os ay 20,835,004 18,586,480 
Woollen manufactures a ee see Value £ | 174,378 262,741 
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Reports of Joint-Stock Banks. 


LONDON FINANCIAL ASSOCIATION, LIMITED. 


Tux following is the report issued to the shareholders of this association 
by the committee of consultation, appointed at the meeting held on 7th 
October last :— 

The shareholders will remember, that at the extraordinary general meet- 
ing, held on the 7th October last, the following resolution was adopted :— 

Resolution.—* That the directors’ report and accounts be received and 
entered on the minutes, and that a committee of seven shareholders be 
appointed, with full powers to examine into the past transactions and the 
present position of the association, and to report to the shareholders. 

“That the committee consist of the following proprietors, viz., Messrs. 
Dives, Margetson, Slater, Power, Dyson, Fotheringham, and Holloway, of 
whom three shall form a quorum.” 

And under this resolution the committee have acted. 

At this stage it is necessary to state that the committee received a 
letter from Mr. Dives, declining to act, and setting forth his reasons ; and 
also aletter from Mr. Holloway, stating that he would attend the meetings 
when possible, but unfortunately he has been unable to be present at any. 

The committee have had eighteen meeti the first being held on the 
9th October ; and they feel it right to state that every assistance was given 
on the part of the officers of the company, and every information which 
the committee desired was freely laid before them. To give the share- 
holders some idea of the inquiries made by the committee, it may be well 
to mention the principal points which engaged their attention. 

1. The original prospectus and the last balance-sheet, with the general 
ledger balances. 2. The advances made by the association. 3. The secu- 
rities held against such advances. 4. The position of the association in 
respect to such securities. 5. The state of the works to which the secu- 
rities related. 6. The liabilities to the public. 7. The assets generally. 
8. The estimated value of such assets. 9. Probable income and expendi- 
ture. 10. Probable realisation of property, and what should be done to 
accomplish it. 11. The profits, how were they made, and was the state- 
ment of the auditors, at the meeting held on the 22nd Jan , 1866, 
correct, reiterated as it was by Mr. Ball, at the meeting on 7th October, 
1867? 12. The remuneration to directors, vide article 127. 13. The 
large advance to Messrs. Watson and Co., the contractors. 14. The 
average expenditure per annum of the association. 15. The present 
pri expenditure. 16. The salaries of the various officers of the asso- 
ciation. 17. Can expenses be diminished? 18. The reduction of the 
nominal amount of the shares. 19, The necessity or otherwise of a call. 
20. Present and future business. 

The above points and others having received full consideration, the 
committee will proceed to state generally the conclusions at which they 
have arrived. 

In reviewing the | transactions, the committee find that there have 
been many errors of judgment ; but they entertain no doubt of the honesty 
and good faith with which the board acted. It must also not be for- 
gotten that these errors of judgment were made at a time of great excite- 
ment in railway enterprise. 

The committee think that the large advance of £400,000 to one firm of 
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contractors, viz., Messrs. John Watson and Co., was wrong in principle; 
but although that amount was lent to one firm, yet it was on four several 
undertakings, and had the securities of these undertakings been presented 
by four different contractors, the same amount of objection would not 
have applied. 

The committee are of opinion that many errors and losses would have 
been avoided, had the directors appointed, at starting, an engineer, whose 
duty it would have been to have visited the different works in progress, 
upon the securities of which the association was advancing money, the 
appointment of the present engineer to the company, viz., Mr. Tolmé, did 
not hi place till August, 1866, after the various difficulties had com- 
menced. 

With regard to the question of profits, the shareholders will remember 
that at the meeting held on the 7th October, Mr. Paull, M.P., in the chair, 
that gentleman made the following statement :— 

**T may again refer to the statement of your auditors, that the accounts 
were conspicuous for the absence of spurious profits carried to the profit 
and loss account ; and, gentlemen, I fearlessly assert, as your committee 
will ascertain, that every shilling of that amount which was divided 
among you was money received into the till, and that the transactions in 
respect of which it was divided were concluded transactions. Therefore 
you have the gratification of knowing, as we have the gratification of 
stating, that when you took those dividends, large as they were, they were 
profits actually realised; and in the same way, although I am not going 
to defend the system of remunerating directors adopted by the association, 
the money which was divided by your directors under the provisions of 
article 127, was allotted to them from the profits so made. Hence 
both shareholders and directors, under the existing provisions of the deed, 
have a full right to consider that they received their money legally and 
legitimately.” 

And from an examination the committee have made of the profit and 
loss account of the association they are able to say, that they consider the 
chairman was justified in making that statement. 

The committee fully believe that the books are ably, correctly, and 
honestly kept, and the only entry which some of the members of the 
committee think should be rectified is the one closing the suspense account. 
They would recommend that the sum formerly standing at the credit of 
this account, so far as regards unascertained losses, should be restored and 
held applicable to losses generally, when fully ascertained, and not other- 
wise. Not that the result in the end may prove different, but the course 
recommended would be more regular and systematic. It is due to the 
directors to say that, while they have written off the amount somewhat 
arbitrarily, they appear to have done so, that the assets of the association 

ight not appear overstated. 

ouching the question of the remuneration to the directors, the com- 
mittee are of opinion that article 127 should be altered, and a fixed amount 
paid to the board as remuneration for their services, so soon as the pay- 
ment of dividends shall be resumed. 

Before quitting this part of the subject the committee feel bound to 
mention, that the directors have personally rendered material aid in times 
of need, and that the board hold a large interest in the association. 

In considering the question of securities, it will be remembered that the 
report of the directors, issued to the meeting of shareholders on the 7th 
October, contained the following statement :— 

In the balance-sheet of 30th June is the following item :— 
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Ca.—Loans, investments, and current accounts, after writing off the balance 
at credit of special suspense account, £1,379,791. 2s. 


The association holds securities to the nominal amount of £2,231,248 
consisting of—debentures, £330,743 ; Lloyd’s bonds, £250,140 ; preference 
shares, £730,580; ordinary shares, £919,785; total, £2,231,248. 

The amounts are distributed as follows :— 


In England £619,650, in 9 railways, on £998,330 nominal value. 
» Wales 435,001,, 10 ,, 4, 736,410 
» Ireland 152,975 ,, 4 


” ” 


” ” 258,913 | ” 








» Foreign 26,754, U 4 » 101,560 , 4, 
115,578 ,, sundries » 136,035 a? 
29,833 ,, small advances, &c. 
£1,379,791 sterling. £2,231,248 securities. 
pi itt ca 





The railways are completed, or nearly so; some of them are open for 
traffic, and others only require the expenditure of a small sum to make 
them productive. 

These securities might be divided into five categories, viz.:— 

1. Securities which are absolutely the property of the association. 

2. Securities which can now be absolutely forfeited. 

3. Securities which will be absorbed by amount of debts and interest 
thereon. 

4, Securities which are subject to realisation, but nut to “ forfeiture.” 

5. Securities for advances, at present considered as “ current.” 

The committee have gone fully into the subject of the advances, but 
they have considered it better at present (for the purposes of calculation) 
to look to the securities alone as representing these advances, and they 
have endeavoured to arrive at a just estimate of their value. The sum, 
so arrived at by the committee, is in round numbers from £1,100,000 to 
£1,200,000 as a matter of estimate; but it must be observed that with 
proper nursing and arrangements, these securities may realise a more 
ae eee result, time being allowed for the development of the different 

ilways, &c. 

The committee do not recommend the publishing a detailed list of the 
securities, and in coming to this conclusion, they are only considering 
the interests of the shareholders. 

With reference to the completion of any works in which the association 
is interested, it would appear, from an estimate handed in by the sub- 
manager, and confirmed by the engineer of the company, that a sum of 
£50,000 might be advantageously spent in improving and making pro- 
ductive various undertakings; not that any obligation exists on the part 
of the association to find the money (except as to £17,000 set down in the 
contingent liabilities in the last half-yearly report), but that it appears to 
be a judicious expenditure, considering the interest of the association in 
the properties referred to. It is possible, however, as the committee are 
informed, that not more than £25,000 may be actually required, but if it 
should be, the committee are of opinion that, provided the directors are 
satisfied on the point, the expenditure should be incurred. 

The capital of the company ai present stands as follows :— 

Subscribed in 40,000 shares, of £50 each ... ... ... £2,000,000 
Paid u 1,174,308 


The liabilities which, according to the balance-sheet of the 30th June, 
stood at £284,000, are now reduced to about £231,000. The contingent 
liabilities, which then stood at £30,000, have been reduced to about 
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£8,500 (a similar ameunt of £8,500 being included in the above sum of 
£231,000). The committee cannot foresee any circumstances likely to 
arise to make any further call necessary. Money is being obtained at 
cheaper rates, and renewals are more readily effected, while on the other 
hand the requirements of the association are much less pressing than 
heretofore ; and its position now, with the large amount of valuable 
property it possesses, must enable it to get such advances as it requires 
on reasonable terms. Moreover, the committee look forward to consider. 
able sums coming in from realisation of property, and from interest due 
on advances made by the association. 

With reference to the income of the year 1868, this cannot be esti- 
mated with anything like certainty, dependent, as it must be, to a great 
extent, upon the productive character of the undertakings in which the 
association is interested ; but the committee incline to the opinion (without 
taking into account any realisations) that the revenue ought to meet the 
total expenditure. 

The committee find that the directors have been reducing expenditure 
consistently with the requirements and obligations of the association; 
they, therefore, consider that the question should be dealt with entirely 
by the board, the committee simply urging upon them the necessity of 
continuing the reduction of expenditure to the narrowest limits, having 
due regard to existing agreements. 

The committee have deemed it desirable to draw the attention of the 
directors to the necessity of compelling shareholders in arrear to pay up 


their calls, as the fine imposed for non-payment at due dates does not | 


compensate for the inconvenience caused to the association at present by 
the lack of these funds, 

The committee do not see how the nomival amount of the shares is to 
be reduced at present, unless the shareholders are prepared themselves to 
take up the company’s liabilities in an equivalent amount of debentures 
or preference shares of the association at a fair rate of interest. If this 
were done, the nominal amount of the share might then be reduced from 
£50 to any lesser sum that might meet the approval of the shareholders. 

The committee are clearly of opinion, that the policy of the association 
should be to preserve and improve their assets; and they would recom- 
mend that every kind of agency business should be invited, so that, when 
in sufficient funds, moderate advances might be made on securities of 
productive property with sufficient margin. This would enable the asso- 
ciation to nurse and then to realise their various securities on the best 
terms, as the railways became developed and got into good working order. 

In concluding this report, the committee wish to record their apprecia- 
tion of the courtesy and assistance they have received from everyone 
connected with the association, without which they could not have made 
so complete an investigation and (as they hoped it may be considered) so 
full a report. E. Enret Dyson, Chairman. 

Threadneedle Street, London, Dec. 4, 1867. 





BANK OF QUEENSLAND, LIMITED. 


A general meeting of the shareholders in this Company, which is in course 
of voluntary liquidation by Messrs. Hugh Muir, C. F. Kemp, and Henry 
Brockett, was held at the City Terminus Hotel, Cannon Street, on the 13th 
November. Mr. Brockett occupied the chair. A report by the liquidators, 
which had been previously forwarded to the shareholders, was taken as 
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read, From this it appeared that at the time of the suspension of the 
bank, the debts, less cash assets, amounted to £143,119 18s. 9d. and the 
assets good, bad, and indifferent, reached £368,214 18s. 4d., but in that was 
included £42,000, which had been ordered to be written off at the meeting 
of the shareholders held in May, 1866. The position of the bank on the 
30th June last in the colonies, and on the 30th September in London, was 
as follows :—The debts amounted to £23,214 13s. 11d., and the cash assets 
to £23,457 9s. 2d., showing a surplus balance of cash of £242 15s. 3d., and 
the remaining assets of the bank has been valued at £129,045 17s. 2d. 
The report then goes on to show how Mr. Cairns was appointed official 
liquidator of the bank by the Supreme Court in the colony ; it also says, 
the majority of the assets of the bank were inthe colony, and that as there 
was not sufficient funds here to pay the English creditors, we applied to 
the Colonial Court with the very reasonable request that the creditors in 
London should be allowed to participate equally with the colonial creditors 
in the dividends; but, much to our surprise and great disappointment, I 
must confess, this very reasonable application was refused, and we were 
then placed in the very awkward position that we must either borrow the 
money or make a call on the shareholders to satisfy the English creditors 

who were then becoming clamorous—for the colonial creditors had 
received 16s. 8d. in the pound. To make a call was not to be thought of, 
unless in case of dire necessity ; we consulted several of the largest share- 
holders in the emergency, and through their very kindly consenting to 
become guarantors, we obtained from our bankers a loan of £20,000, and 
with that and the money in hand we at once paid off the English creditors 
in full. We lost no time in notifying the Colonial Court thereof, and 
requested that the creditors on that side be at once paid the final dividend. 
By last advices that was being done; the position there then was—cash in 
hand, £12,015 ; debts unpaid, £5,475; leaving a surplus of £6,500. We 
have asked for that surplus to be at once remitted to us, as also the fur- 
ther assets as collected, in order that we may be in a position to repay the 
£20,000 loan, and then commence returning the remaining capital to the 
shareholders, A conversation ensued, chiefly with respect to the various 
items in the accounts, in the course of which the chairman stated that he 
considered the assets, according to their valuation would produce about 
£15 10s. per share. A shareholder suggested that now all the debts had 
been paid, it would be prudent for the shareholders to strengthen the 
hands of liquidators by passing a formal resolution, asking them to apply 
for a discharge of the order for the compulsory winding-up in the colony. 
The chairman considered the suggestion, a very good one, and promised to 
call the shareholders together and fortify their position if they found any 
difficulty with the Supreme Court. A vote of thanks to the liquidators 
terminated the pr ings. 





ROYAL BANK OF SCOTLAND. 


Art a General Court of Proprietors of the Royal Bank of Scotland held at 
Edinburgh, 26 November, 1867,—the Right Hon. Sir William Gibson 
Craig, Deputy-Governor, in the Chair,—the following abstract of the 
affairs of the Bunk, as at the Annual Balance on 20 September last, was 
laid before the Meeting, and a Dividend was declared for the half year 
endiag at Christmas, at the rate of 8 per cent. per annum. 





30 - Mauritius Land, Credit and Ageney Company. 


Liapmities :—Deposits, £8,906,805 16s. 9d.; Draftsand Ac- 
ceptances, £390,299 19s. 4d.; Notes in Circulation, 
Pee ae ee ee Oe 
Capital, £2,000,000; Rest at 20th December, 1867, afte 
providing for the Dividend in 1868, £360,000; Sum set 
apart to pay half-yearly Dividend in January, 1868, less 
Tax, £78,666 13s. 4d.; Balance of Profits carried for- 
ward, £37,160 19s. 4d, ese ts a ue Ce Sm re 


—_—_. 


£12,466,102 8 9 
green eemeeremenememesins 


Assets :-—Bills Discounted, Cash Accounts, and other Ad- 
vances, £8,537,793 14s. 8d.; Bank Buildings, Edinburgh 
and Branches, £109,442 19s. 1d.; Government Stocks, 
and Cash with London Bankers, £2,082,862 Os. 1d.; 
Gold and Silver Coin, and Notes of other Banks, 
£727,593 3s. 3d.; Bank of England and other Stocks, 
Bonds and other Securities, 1,008,410 lls.8d. ... .. £12,466,102 8 9 
STATEMENT OF PROFITS. 


Balance brought from last year’s Account £26,532 10 1 
Net Profits for the year, after deducting 

expenses of Management, and providing 

for all bad and doubtful debts... ... 179,274 13 9 


£205,807 3 10 
Deduct Dividend paid in 
July last...  .« «+. £78,666 13 4 
Do. to be paid in 
January, 1868 .. .. 78,666 13 4 £157,883 6 8 
Remains over, pa £48,473 17 2 
From which there has been carried to reduce 
the cost of Bank Buildings, £5,000, and 
added to Rest (which, as above stated, 
will amount to £360,000, after payment 
of the dividend in January next), 
£6,312 17s. 10d. ae po ae <r 11,312 17 10 


Balance carried to next Account eos ote £37,160 19 4 





MAURITIUS LAND, CREDIT, AND AGENCY COMPANY, 
LIMITED. 

AN extraordinary general meeting of the shareholders in this company 
was held at the offices, 25, Fenchurch Street, City, on the 27th November, 
to consider the propriety of passing the following special resolution, hav- 
ing reference to the subdivision of the existing shares of the company, 
into shares of smaller amount, viz.:—“That the following regulation be 
added to the existing regulations of the company, and to the articles of 
association, that is to say, ‘ Under and in pursuance of the 21st section of 
the Companies Act, 1867, and subject to the provision to that section ap- 
pended, the company is hereby authorised so far to modify the condition 
contained in its memorandum of association, as by subdivision of its ex- 
isting shares, or any of them, to divide its capital, or any part thereof, 
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into shares of smaller amount than is fixed by its memorandum of asso- 
ciation.’ ’ 

Major-General H. P. Burn, chairman of the company, presided, and 
there was but a limited attendance of shareholders. 

The Manager (Mr. J. ©. A. Uleoq), having read the advertisement con- 
vening the meeting, 

The Chairman rose and said—It will be in the recollection of those 
shareholders who were present at our annual meeting, held in September 
last, that a suggestion was then thrown out by a shareholder that it would 
be to the advantage of the company to sub-divide our £20 shares into 
two shares of £10 each, or four shares of £5 each. I promised at that 
time to bring the proposal before the board of directors, and accordingly 
didso. The result is that the directors have come to the resolve to put 
it to the shareholders whether this sub-division should take place or not ; 
but, to enable us to carry out this sub-division, our articles of association 
must be modified ; and this meeting has been called for the purpose of so 
modifying the regulations under which our company is managed. I will 
therefore now move the resolution. (The chairman then moved the reso- 
lution given — 

Mr. George Ireland (director)—I have much pleasure in seconding 
that. 

A Shareholder—May I ask, Mr. Chairman, if there is a sufficient num- 
ber of shareholders present to constitute a quorum ? 

The Chairman—Yes, I may add that this meeting is merely prelimi- 
nary. There will be a meeting a fortnight hence to confirm this resolution, 
and a notice of that meeting will be given to all the shareholders by cir- 
cular, so as to secure, if possible, a larger meeting than we have on the 
present occasion. This is merely a formal meeting for the purpose of passing 
this resolution, which will not be confirmed unless approved of by a second 
meeting. The directors have resolved upon proposing, if this resolution 
is carried, that the existing shares of £20 each should be sub-divided into 
two shares of £10 each, e do not think it would be advisable to reduce 
them to a lower amount than £10. (Hear, hear.) 

The resolution was then put, and carried unanimously. 

The Chairman—We have nothing more, gentlemen, and it only remains 
for me to thank you for your attendance. 

A Shareholder—May I ask if the company’s operations continue to go 
on prosperously ? 

The Chairman—I am very glad the hon. proprietor has put the question, 
as it gives me the opportunity of stating that our news from the Mauritius 
is most satisfactory. The sickness, I am pleased to say, has disappeared ; 
and our jueniis Lave been received up to the end of August, at which 
date all our payments had been regularly made, and everything continued 
most satisfactory. (Cheers.) 

A cordial vote of thanks was then passed to the chairman, and the pro- 
ceedings, which had lasted only a few minutes, terminated. 

At a subsequent meeting the resolution was confirmed, 


An extraordinary general meeting of the shareholders in this company 
was held at the offices of the company, 25, Fenchurch street, on the 17th 
roars Major-General H. P. Burn, chairman of the company, 
presiding. 

The General Manager (Mr. C. J. A. Ulcoq) read the advertisement con- 
vening the meeting. 

The Chairman said—Gentlemen, the business we have to transact will 
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not detain you very long, Iam happy to say. Firstly, we have to take 
into consideration the special resolution which was proposed at the meet- 
ing of the 27th of November, and which was passed unanimously at that 
meeting. I now propose that that resolution be confirmed. The resolu- 
tion is as follows—‘ That the following regulation be added to the 
existing regulations of the company, and to the articles of association, that 
is to say—* Under and in pursuance of the 21st section of the Companies 
Act, 1867, and subject tothe provision to that section appended, the com. 
pany is hereby authorised so far to modify the conditions contained in its 
memorandum of association as by subdivision of its existing shares, or any 
of them, to divide its capital, or any part thereof, into shares of smaller 
amount than is fixed by its memorandum of association.” 

Mr. James Du Buisson—I have much pleasure in seconding that. 

The resolution was at once put and carried. 

The Chairman—The second resolution, we having altered the articles of 
association, is as follows—“ That the capital of the company be divided 
into 25,000 shares of £10 each, by subdivision of all its existing shares 
(being at present shares of £20 each with £2 per share paid thereon) into 
shares of £10 each with £1 paid thereon. I beg to propose that. 

Mr. Joseph—I beg to second that, and I would remark that I suppose we 
must pass that resolution or none other. Is it not competent at this meet- 
ing to move an amendment to it? 

The General Manager—It is not— you must either pass it or reject it. 

Mr. Joseph—We must pass it in its entirety ‘or not at all. The only 
thing I would have suggested, if an amendment could have been moved, is 
whether it would not be desirable to make a larger number of shares—in- 
stead of reducing the shares to £10 with £1 paid, to reduce them to £5 
shares with 10s. paid. I think that would be worthy consideration. I find 
that the International Company, the shares of which are £20 shares with 
£5 paid, have determined to release themselves from £10 liability alto- 
gether, so that their shares will be £10 shares with £5 paid, they being 
under th ha panna ry I am inclined to think that the impression is a 
very univ one—that any liability more than £5 per share is a bar to the 
purchasing or vending of them to the public. (Hear, hear.) It is a matter 
which I merely throw out for the suggestion of the board—I am not speak- 
ing in any spirit of partisanship or opposition to the board. I am always 

leased to accord with the board. I have no doubt that this matter has 

ad the most serious consideration of the directors, and the chairman can 
perhaps attest some reason why I should be of the same opinion as he 
board. (Hear, hear.) 

The Chairman—I may say that this matter has been under the serious 
consideration of the board, and they came to the resolution that it would 
be advisable, first of all, at any rate, to reduce the amount of the shares 
to £10. If that has the effect that is anticipated of bettering the shares 
in the market, the board will be induced, no doubt, to reduce those shares 
still further, if such a measure is thought desirable. But at present the 
board have come to the resolution to reduce the shares to £10. 

Mr. Joseph—What I desire to suggest is, whether the directors cannot 
reduce the shares to £5 each. 

The General Manager—It cannot be done at this meeting. To modify 
the resolution it is necessary to insert a notice in the newspaper. 

The Chairman—I y say that some of our shareholders outside did 
not altogether approve the reduction to £10, and I take it that many of 
them would object still more to the reduction to £5. 

Mr. Joseph—I take it that this reduction is necessary to bring our 
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shares up to their proper value, as a marketable security. I would ask 
whether, if this reduction does not have the effect anticipated, the directors 
will not, at some future time, reduce the shares from £10 to £5. 

The Chairman—If we do not materially profit by the reduction, but if 
we find that there is a slight improvement in the market value of our 
shares, then we shall consider the subject of a further reduction. 

Mr. Joseph—I will leave it in that way. 

The Chairman then put the resolution, and it was carried unanimously. 

Mr. Joseph—I hope the chairman and his colleagues will keep this in 
mind—if the present resolution does not produce the desired benefit, the 
subject shall be again taken into consideration at some future time. 

The Chairman—Certainly. That concludes the business, gentlemen, 
we have to transact. 

Mr. Joseph said before they separated their best thanks were due to the 
chairman and directors for their unceasing attention to the interests of the 
company. He had great pleasure in moving this resolution. 

is was seconded, and the resolution was carried nem. con. 

The a briefly acknowledged the compliment, and the proceedings 

termina‘ 





ENGLISH BANK OF RIO DE JANEIRO, LIMITED. 


An extraordinary general meeting was held on the 27th November, at the 
offices in St. Helen’s Place. 


Mr. G. T. Brooking, who presided, explained that according to the 
articles of association the accounts were submitted annually, and the 


——_ meeting being a half-yearly one only, no accounts were presented. 
year it would be remembered that the board issued a circular in 
which a assured the proprietors that the position of the bank was sound, 


and that the profits enabled them to declare an ad interim dividend at the 
half-year. In May, this year, when they met, the accounts to the 28th 
of February were presented, and they were informed that the balance, 
after paying the dividend then declared, was carried to the reserve fund, 
which was thereby augmented to £45,000, at which sum it still stood. He 
regretted that he had not to announce an ad interim dividend on the 
present occasion, but it was not because the business had not been profit- 
able. On the contrary, both in London and at Rio the business transacted 
during the six months had been both satisfactory in amount and profitable 
in its results. But they were at the present moment labouring under 
great disadvantages in Brazil, from the absence of any law compelling 
specie ea, and hence a great depreciation of currency. This depre- 
ciation of currency, to which, at previous meetings, it had been necessary 
to refer, had been, during the past six months, both sudden and rapid, and 
the consequence was that, although the accounts showed a net profit of 
£30,000, or about 12 per cent. on the half-million of paid-up capital, the 
directors felt that they would not be justified in dividing any portion of it 
among the shareholders. Three years ago, when their business was es- 
tablished, 27 pence was the par of exchange. About six or nine months 
after, when the Government allowed specie payments to be relaxed, the 
first depreciation of currency took place. On the 28th February, 1867, 
the par of exchange had fallen to 24 pence—a depreciation of three 
pence ; and from the 28th of February to the 1st August, when the accounts 
were made up, there had been a fall of another three pence, reducing the 
par value to 21 pence. He was gratified in announcing that an indepen- 
VOL. XXVIII. 3 
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dent audit by two eminent merchants at Rio proved that all the securities 
of the bank were intact, and that there was no lock-up of capital in any 
way. (Hear, hear.) The business was conducted throughout upon sound 
St and if their — was slow, it was steady, and their success 

ikely to be certain. Alluding to the paragraph in the report, that during 
the past session some important fiscal measures had received the sanction 
of the imperial legislature calculated to improve the financial position of 
the empire, and to arrest the further depreciation of the currency, he ex- 

lained that it referred to certain local acts introduced by the Government 

or the purpose (following the example of this country) of making the 
income of the country keep pace, as far as possible, with the expenditure, 
These changes had imposed additional taxation upon the people of Brazil, 
but there was every reason to hope they would have the desired effect, 
The present minister of Brazil was a man of enlightened views, and well 
disposed to promote in every way the commerce and prosperity of his 
country. The fact of his having introduced these measures was an earnest 
of his intentions in this way, and when peace should be restored between 
the Brazils and Paraguay, which it was to be hoped would be very soon, 
and the effect of the efforts of the Government to improve the financial 
and commercial condition of the empire was experienced, there was no 
doubt that the exchanges would become more favourable, and the business 
and profits of the bank improve. In conclusion, he moved the adoption 
of the report. 

Mr. Knowles seconded the motion. 

Mr. Davenport expressed his concurrence in the determination of the 
directors to pay no dividend in the present low rate of exchange. 

Mr. Grassy asked what would be the loss on the £30,000 if remitted in 
the depressed currency. . 

The Chairman replied that the £30,000 net profit was estimated at 21 
genes. (Hear, hear.) Had it been taken at pence the profit would 

ve appeared much larger. 

Mr. Grassy thought, under these circumstances, the directors might well 
afford to give a dividend of 2} per cent. for the half-year. 

The Chairman explained that it was necessary to keep a reserve suffi- 
cient to guard against depreciation below 27 pence, in order to keep their 
capital intact. 

r. Grassy said he was satisfied with the explanation. 
The motion adopting the report was then put and carried unanimously. 
A vote of thanks to the chairman terminated the proceedings. 





THE ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


An ordinary general meeting of the shareholders in this company was 
held at the London Tavern, on the 29th Nov,; Mr. A. Devaux, chairman 
of the company, presiding. 

The Secretary (Mr. Octave Foa) read the advertisement convening the 
meeting. 

Subjeined is a copy of the report and accounts which were taken as 
read :— 
“The directors beg to submit to the shareholders the annexed 
balance-sheet and profit and loss account to the 31st August last. The 
directors have the satisfaction of being able to point out to the share- 
holders that the loss of £205,807 8s. shown on the balance-sheet of the 
Anglo-Egyptian Bank, Limited, of the 31st August, 1866, was reduced (as 
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will be seen by the present balance-sheet), on the 31st August, last to 
£50,434 11s. 6d., and the directors have now the pleasure to state, that 
since then the ‘ascertained profits have reached upwards of £7 2,000, thus 
making at the present time, after recovering all loss, a surplus of net 
profits, amounting to £22,000. 


BALANCE SHEET. 
1867, Aug. 31. 
Capital called up Me? Ree! ae ade ee ee ++» £800,000 
Bills payable... . ° +» 108,201 
Accounts current and ‘customers’ balances. ee e. 246,788 
Unclaimed dividends oe ee er . eee 398 
Rebate of interest at 10 per ‘cent. eee + oe ew. 33,357 
Extra rebate of interest, 5 per cent. ee ae ae ee 


£1,205,208 13 8 


Purchase of businessin Alexandria ... ss. ss. eee eee £100,000 0 0 
Accounts current be kee eee --- 867,562 16 10 
Bills receivable, and securities in London ees a ot we» §6©.181,295 16 6 
Do. do. in Alexandria bee ». 415,450 11 10 

Cash in hand and at bankers £7,500 4s. 5d. ; Cash ‘at Alexandria 
£126 lls. ld. ... -- 20,626 15 6 

Balance of accounts in suspense of. " Angio- Beyptian — 
Limited ... abe - + 68,962 15 9 
Fixtures and furniture i kee ee ey ce eee 870 5 4 
Balance of profitand loss ...  .s. see vee Po .. 50,4384 11 6 


£1,205,208 13 3 
————————— 


PROFIT AND LOSS ACCOUNT. 
1867, Aug. 31. 
Loss as per balance-sheet of the Anglo-Egyptian Bank, Limited, 
to 3ist August, 1866, £205,807 8s. ; less profits made by the 
Anglo-Egyptian Bank, Limited, to llth March, 1867, 
£109,401 19s. 6d.; £96,405 88. 6d. ; balance of loss trans- 
ferred from the An lo-Egyptian Bank, Limited we = wee £96,405 8 6 
Expenses connected with re-construction ste otf 1,032 18 $ 
Office expenses in London, including direction.. £3,361 is 3 
Office expenses in Alexandria = .0 9 see ane 9,817 9 9 
a —— 318,179 1 11 


£110,617 8 8 
——— 

Profit made by the Anglo-Egyptian ee Company, Limited, 
since 11th March, 1867 Saar oe er eee oS a 
Tess carried forward 1 9... oss oss sete tee one 50,484 11 CC 


£110,617 8 8 
sd 


The Chairman continued—Well, ijenttoenets, the report and balance- 
sheet give me hardly anything to say. You will see that the capital which 
I took upon myself to say the last tim time we met you in June should be re- 
instated by the end of the year, is actually now recovered, arid we have 
besides a surplus net profit of £22,000. Now, gentlemen, this £22,000 we 
have, and it remains for the shareholders to say how it shall be applied. 
We have seen a great many of them, and we have conferred with inany 
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others. Some say, “ Do not divide the £22,000 in the shape of a dividend, 
but wait two or three or four months longer until we know what our profits 
for the present six months really are.’ Some others say, “ This profit is 
made; let us hear you declare that itis positively made, and it ought to be 
divided amongst us.” (Hear, hear.) Well, gentlemen, you know that by 
the articles of association it devolves upon the directors to declare an ad 
interim dividend. Still we see such a difference of opinion among the 
shareholders that we should like really to have expressed upon this 
subject the feeliug of the meeting. Now one shareholder, and a very 
important one, went so far as to say this: “If you divide this £22,000 
now—if you distribute it now as a dividend, I will sell 200 shares. 
But if you do not divide this sum, I will buy 200 shares.” Of 
course, we ought to have an opinion of our own on such a question, 
but, gentlemen, on matters of this sort, though the articles of asso- 
ciation give full powers to us to act in the matter, still when we see so 
much difference of opinion we should like to hear your opinion, and have 
ar expression from the meeting on the subject before we go further. We 
have only that course that we can take upon this question. We cannot 
ask you to give a vote upon the question, because the declaration of a divi- 
dend devolves upon the directors and not upon you. Still if we have the 
feeling of the meeting we shall know better how to act. The only legal 
business that we have to transact to-day is to submit to you a resolution 
for the adoption of the report of the directors and balance sheet annexed. 
This is the only thing we have to submit to you legally to-day ;—but 
before I put that resolution to the meeting, I shall be very happy to answer 
any questions, or to give any further explanations both upon the report and 
the balance sheet, or whatever may strike any of the shareholders. (Hear, 
hear.) 

Mr. Brown said there was a very important feature which he should like 
explained, viz., the question of rebate of interest. In the balance-sheet 
there appeared the two items—rebate of interest at 10 per cent., £33,357, 
and extra rebate of interest at 5 per cent., £16,509. Now, he did not 
understand how this was reckoned. He always understood that in taking 
the rebate they were guided by the rate of interest for money. For 
instance, if money was at 10 per cent., they would take for rebate of in- 
terest 10 per cent. The Bank rate was now 2 per cent., and if they took 
their rebate of interest at 2 per cent., that would make a difference of 
£36,000 in their profits. That would enable them to pay an interim divi- 
dend of 5 per cent., and leave £18,000 tothe credit of profit and loss. He 
would also ask when the question of the retirement of the directors 
came on ? 

The Chairman—At the next meeting. 

Mr. Morland asked if any of the capital of the bank still remained 
unpaid? That was a question upon which he wished to be informed ; 
for if it was the case, and he believed it to be, that some of their 
capital was yet unpaid, to put down £800,000 in the balance-sheet 
was a mistake. If they had not got the whole of their capital, it 
should not be put down in the balance-sheet as £800,000. The other 
question he desired to ask—he thought the chairman had alluded to 
it in his few remarks just now—was this: He wished to be assured that 
the enormous profits they were said to have made during the last three 
months were actually realised profits, or whether there was any unrealised 
or prospective profit included in the account? He thought that was a 
question which every shareholder would like answered. 

Mr. Philbody said, as the question had been raised as to the propriety of 





Anglo-Egyptian Banking Company. 37 


paying an interim dividend, he would offer a few remarks. Did he under- 
stand, that this was the ordinary general meeting ? Was it the annual 
meeting ? 

The Chairman—It is the annual meeting for the financial year, ending 
on the 31st of August. 

Mr. Philbody—Then, inasmuch as on the 31st of August there were 
no profits made, I do not see how it is possible for this meeting to declare 
any dividend, because, by so doing, we shall be anticipating upon our half- 
yearly accounts and report for the six months upon which we have now 
entered. I suppose that this company has two meetings in the year ? 

The Chairman—Yes ; we shall have another meeting in May. 

Mr. Philbody—Then they would have the accounts on the 28th or 29th 
of February. Consequently, at this meeting, I do not see how it is possi- 
ble even to open the question of a dividend at all. The proper time to 
open that question will be in the month of May, when we have the 
half-yearly accounts to the 28th of February, since the 28th of February 
is the date of our annual accounts; and, therefore, I hope that at this 
meeting no resolution will be passed either for or against a dividend, 
because we cannot see by the accounts now submitted to us, and which 
are only up to the 31st of August, that any profit has been realised. We 
have nothing beyond the assurance that the profits realised to this date do 
really represent a net profit of £22,000; but I think it is better for us 
not to anticipate the next half-year’s accounts. (Hear, hear.) Therefore, 
so far as I am concerned, I do hope that the question of a dividend will 
not be raised at this meeting. When we meet again, in May, then the 
directors can positively say what they can divide up to the 28th of 
February. 

Mr. Brown said it was quite competent for the directors to declare an 
interim dividend on this occasion. He thought the time had arrived when 
the payment of dividends should be no longer delayed; the shareholders 
had waited patiently for a year and a half without receiving any dividend, 
and during that time they had not in any way pressed their directors, or 
taken up hostile action against them. If this £22,000 was an exceptional 
profit the case would be different, but this was not an exceptional profit. 
If the profits made in the past three months were to be taken as represent- 
ing the normal prosperity of the bank, then a dividend of 5 per cent. 
could fairly be paid, and ought to be paid. In duty to the shareholders, 
he thought the directors should pay this dividend, and as a holder of 300 
shares he should support the directors in paying this dividend. 

Mr. Thompson thought that the accounts were not so explicit as they 
might be made, and he would suggest that in future they be made more 
explicit. 

Mr. Fawcett said that to a bank of this description there was an object 
of more paramount importance than the paying of a dividend on this 
occasion. That was to maintain and establish the credit of the bank. It 
did appear to him that the bank, having recovered from the loss it had 
made in the early days of its formation, it was an important duty on their 
part to establish a reserve fund, giving a guarantee to the public that they 
were prudent people, and that they intended to conduct their business in 
such a way as to merit their confidence in the future. He did not think it 
would be advisable at the present time to declare a dividend. He quite 
agreed with a previous speaker that they could not declare a dividend upon 
the profits now submitted to them, and which were only made since the 
3ist of August; and he unhesitatingly gave the directors his opinion that 
they should neither leave the question of a dividend to the opinion of this 
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meeting, or any other thing but the articles of association, which left it 
entirely in their own hands, and that they should not attempt to gather 
the opinion of this meeting with reference to this subject, because he main- 
tained that, having only to deal with the accounts now submitted to them, 
they had not the power to pay a dividend upon this occasion. He thought 
the meeting would do well to wait until the next meeting, when they would 
know what their profits for the present six months really were, and if the 
directors, in whom he had every confidence, found that they could give 
them even a larger interim dividend, he for one would be most delighted 
to receive it, but if they paid a dividend on this occasion it might be 
thought that they were acting hurriedly and prematurely. (Cheers.) . 
The Chairman said, if no gentleman had any other question to put, he 
would say a few words about the question of dividend. If they declared an 
interim dividend on the present occasion, it would be before the regular 
time because their regular time would be in May. The hon. shareholder made 
a mistake when he said that a balance-sheet was presented at a meeting in 
May. A balance-sheet was only presented once a year, at the present 
meeting, but in May the directors generally called the shareholders together, 
told them how the business of the bank was going on for the six months of 
the financial year, and they further told them if there was any real ground 
for distributing a dividend. Therefore he must teil them that in paying a 
dividend to-day they would be giving a dividend three months before the 
regular time. But as the shareholders had been so long without a divi- 
dend the directors were very anxious to pay a dividend as quickly as they 
could, The directors were naturally very anxious to see the shareholders 
get something, after having waited patiently for one year anda half. But 
where was the harm if they did not declare a dividend to-day? They 
would only have to wait a few months longer. In May next they would 
call them together again, according to the statute, and the shareholders 
might » tins upon it that the directors would call them together without 
delay, as they were anxious that the shareholders should receive a dividend 
as early as possible. They were anxious to do so also for the reason that 
by paying dividends they secured for their property a fair value in the 
market. He did not think there could be any harm in waiting a little 
longer. It seemed to him that the prevailing feeling of the meeting was 
not to give a dividend on this occasion. (Hear, hear, and cries of “ No, no.’’) 
He would again repeat that the shareholders had no power in this matter, 
it was quite within the control of the directors, but the feeling of the 
meeting seemed to him to be strongly in favour of waiting until the next 
meeting before a dividend was declared. In reply to Mr. Brown’s question 
as to the rebate of interest, he explained that the rebate had been divided 
under two heads, so as to prevent confusion. The average interest upon 
securities in Egypt they might well reckon at 10 per cent., but this year it 
had been more. (Hear, hear.) The average rate in the last year upon 
the property they had bought had been 15 per cent., and it was not fair 
that they should favour the last balance-sheet against the profits of this 
year. These securities represented 15 per cent., and they could not there- 
fore put them at 10 per cent. They could not put the rebate at 10 per 
cent. when it was really 15 per cent. With respect to the extra rebate of 
interest in London, they took 5 per cent.; they took a little on the right 
side while the Bank rate was only 2 per cent. Mr. Morland asked if any 
of the capital was unpaid. There was still a little in arrear, but the 
amount was diminishing every day, and those shareholders who were in 
arrear had to pay 10 per cent. The amount had been so diminished that 
there were only now some fifteen shareholders in arrear, representing 
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some £13,000. This was, however, a good asset, and they had their 
money’s worth, In reply to the other questions, the Chairman said, with 
respect to the observation that the accounts were not explicit enough ; any 
accountant would tell them that they were made up in the usual way. 
He could not give the hon. shareholder any further explanation unless 
he pointed out the particular items which he considered obscure, because 
he was of opinion that the accounts could not be presented in any other 
way. 

Mr. Brown asked if it would be out of order to take the feeling of the 
meeting upon the question of dividend? If the meeting were opposed to 
the payment of a dividend upon this occasion, well and good; but he 
thought an opinion should be taken upon the subject. 

The Chairman said there could be no objection. 

Mr. Morland: If I gather from our accounts, our profits have been at 
the rate of 30 per cent. for the year. 

The Chairman: Yes. 

Mr. Morland: And yet having earned 30 per cent., they objected to 
the payment of 2} per cent., in the shape of an interim dividend. 

The question as to whether a dividend should be déclared at the meeting 
was then put, when 22 hands were held up in favour of the payment of a 
dividend, and 34 against it. 

The Chairman declared that the feeling of the meeting was against the 
payment of a dividend. He then moved the adoption of the report and 
accounts annexed. 

a R. E. Morrice (director) seconded, and the resolution was put and 
carried. 

The usual complimentary vote of thanks was then accorded the chair- 
man, and the proceedings terminated. 





LONDON CHARTERED BANK OF AUSTRALIA. 


Tue half-yearly general meeting of the proprietors in this bank waa held 
on the 3rd ulto., at the London Tavern. 

The Chairman (Mr. Fane De Salis) explained that the business of the 
meeting would be confined to the declaration of a dividend. From the 
abstract of profit and loss account, which had been circulated amongst the 
proprietors, it would be seen that the profits for the half-year ending 30th 
June amounted to £46,767, “i. £2,082 in excess of the profits for the 
corresponding half of last year. It would also appear that it was proposed 
to recommend the usual dividend at the rate of 8 per cent., which would 
absorb £40,000, further to place £5,000 to the reserve fund, and £2,000 to 
the colonial building fund, leaving a balance of £10,338 to be carried for- 
ward to the next half-year. The propriety of strengthening the reserve 
fund and adding to the colonial building fund had been so often discussed, 
and had met with such general approbation at the hands of the great 
majority of the shareholders, that he need hardly dilate upon these topics 
atthe present time, but he would say a few words with regard to the 
declaration of a bonus, which he understood some of the proprietors had 
hoped might now be declared. The proper time, however, to consider the 
declaration of a bonus would be at the next annual meeting in June, when 
they would have the whole year’s operations and the whole year’s accounts 
beforethem. In the meantime he might state that, although in a matter 
Which depended upon the course of events and the progress of their 
business, it could not be expected the board would give any pledge, 
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yet, notwithstanding the low rates of money now ruling in this country, 
which must to some extent, affect the value of money as well as the profits 
of the bank in Australia, he saw nothing whatever to prevent the board 
offering them as good a bonus at the next annual meeting as they had done at 
the last. (Hear.) Although the accounts before them only reached to the 30th 
June, their letters from the colonies extended to the 27th September, and 
they spoke in encouraging terms of the prospects and position of the bank. 
It had been his pleasing duty on former occasions to draw their attention 
to the steadily progressive character of their business, and their letters 
now confirmed that progress; in proof of which he might state their 
deposits had now nearly touched the respectable sum of one million; the 
exact figures being £973,456, and showing an excess over the deposits as 
compared with the corresponding period of last year of £127,000. (Hear.) 
During the same period many new accounts had also been opened, the 
number being 465 in excess of the number on the books last year. All 
who were conversant with banking would regard this as a significant fact, 
for 465 new accounts meant a large accession of business. If any further 
evidence were required as to the extension of their business, it would be 
found in the large number of new bank buildings that they had been com- 
pelled to erect in various localities. At the last meeting he had the plea- 
sure of stating that their new bank at Sydney had been completed and 
opened, and that they were about to commence erecting new bank buildings 
at Ballaarat, the mining capital of the colony. He had now to 
state that new buildings were being erected at Ararat and Dunelly, 
two important localities in the Victoria gold-fields, where their super- 
intendent, Mr. Brett, reported that the premises occupied by the 
bank were inadequate for the due conduct of its business. He might 
add that it was owing to the necessity of erecting these new buildings that 
the board felt bound to appropriate £2,000 out of the half-year’s profits 
to the colonial building fund. It had always been his practice to give 
them the latest information received by the board regarding the position 
and prospects of the colonies with which they were so intimately 
connected, in order that they might thus be enabled to form a 
better opinion as to the prospects of the bank for the coming year. 
Following that practice on this occasion he might state the affairs of the 
Australian colonies at the present moment presented a dark and a bright 
side. The dark side consisted in the low prices at which the staple produce 
of Australia—wool—was selling, which resulted from the great and general 
stagnation now affecting the commerce of this country. This was, without 
doubt, a very serious matter for the Australian wool-growers, and all 
persons connected with them. It was, however, to be hoped that the vast 
consumption of woollen manufactures constantly going on all over the 
world, together with the low price of cotton—which, it was to be observed, 
to some extent influenced the price of wool, for they usually went together 
—would be the means of giving more vitality to the Yorkshire markets, and 
thus raising the price of Australian wool to more normal rates. On the 
other hand, the accounts received from the colonies themselves were of the 
most cheering character ; indeed, he had seldom known them to be more 
satisfactory. At the date of the last advices the seasons had been unusu- 
ally favourable for pastoral operations. The lamb drop, in consequence, 
had been large, and the wool clip on the sheep’s backs promise to be 
abundant. Agriculture had also thriven under the influence of a genial 
spring, and the wheat crops were most promising; so much so that 
in districts from which wheat had never been exported before people were 
beginning to talk of exporting wheat to this country, to avail themselves 
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of the high prices now ruling here for that article. Another subject which 
engaged a great deal of attention, both at Melbourne and Sydney, was a 
new invention for the preservation of meat on a large scale, with a view 
to its exportation to England. This it was sought to accomplish by re- 
frigeration induced by the liquefaction of ammoniacal gas, whereby a cold 
equal to 105 degrees below zero could be created and maintained. The 
invention in question had been tested in the colony for nine months, and it 
had without doubt answered admirably on terra firma. Whether, however, 
meat could be equally well preserved on shipboard remained to be seen, 
but it was clear that if the invention answered only one-half as well as the 
projectors anticipated, it would double the value of the flocks and herds of 
Australia, while it would confer an immense blessing upon our labouring 
classes by diminishing the high prices of animal food in this country. 
(Hear, boar). Just as the mail was leaving Victoria a great improvement 
had | en introduced into colonial banking by the establishment of the 
Londo. Vlearing-house system at Melbourne, which might thus now claim 
the honour of being the first colonial city in the British Empire, the extent 
of whose financial operations had rendered necessary the adoption of this 
great and useful adjunct of banking. The advantages of the clearing- house 
were without doubt well known to the proprietors, indeed he might state, 
that in London it would be difficult to carry on banking without its assist- 
ance. They would be gratified to learn that it had now been adopted in 
that city, which was the chief scene of the bank’s operations, and they 
would also be pleased to hear that it had been introduced at the instance 
of this bank, as it had been mainly established through the exertions of 
their excellent superintendent, Mr. Brett, to whose abilities as a banker, 
and to whose unwearied zeal in promoting the interests of the proprietors 
he was happy to take the present opportunity of paying a well-merited 
compliment.. In conclusion, he observed he would be happy to answer any 
question that might be put to him by any proprietor so far as he could 
consistently with the interest of the bank, and he would now move the 
declaration of a dividend for the half-year, at the usual rate of 8 per 
cent., payable on the 1st of January. 

Mr. H. Haines, in seconding the motion, considered it was a satisfactory 
achievement to be able to declare 8 per cent. at atime when other con- 
cerns could only realise 1}. If the shareholders were not satisfied with the 
result, in his opinion they were very hard to please. (Laughter.) 

Mr. Paravicini suggested that the whole of the profits might now be - 
divided in lieu of any part being placed to the reserved fund. He would 
make no motion on the subject, which he threw out for the consideration 
of the directors, in whose judgment he had great confidence. 

Mr. Botly said the understanding was that when the reserve fund had 
reached £100,000 all the profits should be divided. 

The Chairman: Not all the profits. The understanding was that the 
dividend should be increased, which had been done through the declaration 
of a bonus at their last annual meeting. 

Mr. Botly was glad that the chairman had promised them a bonus at 
the next meeting, because a large reserved fund often induced lax manage- 
ment by making it an easy matter to meet losses. He thanked the chair- 
man for the remarks he had made as to the colonies, with reference to the 
affairs of which it was very desirable the shareholders shculd make them- 
selves well acquainted. It was most gratifying to kuow that in addition 
to the great staple of wool, the productions of gold, and the cultivation of 
cereals, there was what he might term almost a certainty of an enormous 
exportation of wholesome meat, which would be a great benefit, not only to 
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the labouring classes, but to all classes in England as well as in the 
colonies. The prospects of Australia were most satisfactory. 

A Shareholder inquired to what extent it was intended to carry th 
reserve fund. 

The Chairman said that the strengthening their reserve fund was a 
measure dictated by every principle of sound banking, apart from 
which they must be guided to some extent in the matter by the course 
of action taken by other banks established in the colonies. At the 
last meeting he had told them what the reserve funds of their chief 
competitors were, which he would now repeat. ‘ The Bank of Aus- 
tralasia had a reserve fund of £200,000; the Union Bank of Australia, 
a reserve of £325,000; while the reserve of the Bank of New South 
Wales was £333,000; and, be it observed, the capital of the two last- 
named banks was the same as their own. The other colonial banks had 
also very large reserves, in the face of which it would be bad policy on their 
part to stop at £100,000. Full particulars regarding the deposits, circula- 
tion, and reserves of each bank were published in the colonies quarterly by 
order of Government. These were narrowly scanned by the colonial public, 
and they might rest assured that the cautious policy initiated by the board, 
of making all proper reserves, and not dividing profits up to the hilt, was 
one of the causes of the satisfactory progress of their business and of the 
high place they held in the estimation of the public. As regarded the 
ultimate amount of the reserve fund, that must depend on the progress 
and extent of their business, and at present no defined limit could be laid 
down in the matter. 

Several Shareholders expressed their satisfaction with the statement 
made by the chairman; and in reply to further questions, 

The Chairman said the Victoria Government had not applied tothe bank 
for the loan of any moneys, nor did he expect they would do so. The de- 
claration of a dividend was then agreed to, and a cordial vote of thanks to 
the chairman and directors concluded the proceedings. 





BANK OF BRITISH NORTH AMERICA. 


A GENERAL meeting of the proprietors of this bank was held on the 3rd 
December at the London Tavern ; Mr. Robert Carter in the chair. 

The Secretary having read the advertisement convening the meeting, 
read the report of the directors, which stated that, in conformity with 
their usual practice at this period of the year, the directors have examined 
the accounts of the bank up to the latest dates received, and have based 
their calculations of profit thereon, and on a preportionate estimate for 
the remainder of the year; and upon the probable results of the year’s 
accounts they have declared the usual half-yearly dividend at the rate of 
6 per cent. per annum, free of income tax ; warrants for which will be 
forwarded to the proprietors as usual, payable on the 4th of January. 
A good harvest in Canada, coupled with high price for grain in the markets 
of Europe, must have added materially to the wealth of the classes con- 
nected with agriculture, and may be expected to give an impetus to the 
trade of the dominion. There has also been an abundant harvest in 
California and large shipments of grain have been made from San 
Francisco to this country. At the branches in Canada, and at the 
agencies in the United States, the business of the bank is in a satisfactory 
condition, and its capital fully employed. 
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The Chairman, in moving the adoption of the report, said that this being 
a supplemental meeting the board were not able to produce the accounts, 
but they had examined the returns up to the latest dates to assure them- 
selves that they were perfectly safe in declaring the ordinary dividend at 
the rate of 6 per cent. per annum; and he was glad to say that they were 
of so satisfactory a character that the dividend had been fully earned, and 
was ready for payment. He might even go further, and tell them that the 
present state of their affairs was quite as satisfactory as at the correspond- 
ing period of last year. The shareholders had often desired to get some 
accounts at this period of the year, but at the time this bank was started 
there were no Atlantic steamers, and it was extremely difficult to get 
their accounts in time for their June meeting. Now that there was a 
regular and certain means of communication between British North 
America and this country that state of things was quite altered, and the 
board had now under their consideration whether it would not be possible 
to present to the shareholders the accounts made up to the 31st of December, 
at a much earlier period than they had been accustomed to do. He could 
only say that if any wish were expressed by the proprietors in that direc- 
tion the directors would take every step in their power to render their 
accounts at the earliest possible period. The report referred to a subject 
which the directors often brought before the proprietors at their meetings, 
namely, the state of the crops, which he was glad were satisfactory. In point 
of fact, it was necessary for them to bring this subject before their notice, 
the business of the colonies being, to a great extent, based upon the returns 
from agricultural produce. If they dealt with the merchants, the 
merchants dealt with the shopkeepers, and if owing to scanty returns, the 
farmers could not pay the shopkeepers, the merchants, in their turn, suffered, 
and the business of the bank diminished. He was glad to say that, accord- 
ing to all accounts, the crops of last season were abundant, so that there 
was a good foundation for the business of the year to come. 

The report, the motion for the adoption of which was seconded by Mr. 
Brooking, was carried unanimously. 

The meeting was then made special, for the purpose of altering the 
deed of settlement. 

The Chairman explained the proposed alterations. In the first place, 
their present deed limited their mode of investment and prevented them 
from investing surplus funds in India stocks (except bonds), or upon 
mortgage, or other good securities, while it permitted them to invest in the 
purchase of their own shares, and in mining shares, which it was very 
objectionable for a bank to do, and he need not say that they had never 
availed themselves of any such powers. They were also restricted from 
lending money on any description of securities out of the United Kingdom 
or the colonies, and therefore could not take part in any foreign loans. In 
fact, they found the restrictions of the present deed acted injuriously to 
the interests of the bank, and therefore proposed to take powers to lend on 
other securities in India or any of the colonies of Great Britain, or on the 
securities of foreign government, or upon stock, shares, and debentures in 
any public company in Great Britain or elsewhere, and he assured the 
meeting that if the powers asked for were granted they would be used very 
carefully. The other alterations proposed were not so important. They 
were to give the bank a lien upon the shares of persons who might be in- 
debted to the bank, about which some doubt had arisen, to authorise the 
appointment of an inspector, and to enable the directors at their discretion 
to pay dividends to executors, or the representatives of deceased, insolvent, 
or bankrupt proprietors. At present they had not power to do so until 
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such parties actually made themselves shareholders by obtaining a transfer 
of the shares. 

In reply to Mr. Wiggins, a proprietor, who expressed some doubt as to 
whether the proposed alterations could have aretrospective action, because 
ov would vary the conditions on which proprietors had accepted their 
shares. 

The Chairman said that the clause in the deed empowering the pro- 
prietors to alter the terms by resolutions passed and confirmed in two suc- 
cessive meetings gave them full power to bind any shareholders, and 
therefore there could be no doubt as to the legality of the retrospective 
action of the resolutions. 

A series of resolutions were put seriatim for the purpose of carrying the 
proposed alterations into effect, and carried unanimously. 

Mr. Bacon, in moving a vote of thanks to the chairman and directors, 
took occasion to advert to the favourable position in which their exertions 
had placed the bank. 

The motion was carried by acclamation. 

The Chairman, in returning thanks, pointed to the gratifying fact that 
all through the panic, while the shares of other commercial institutions 
fluctuated very much, theirs were influenced by scarcely anything but the 
approach of the payment of the dividend. 

The proceedings then terminated. 





UNION BANK OF IRELAND, LIMITED. 


An extraordinary general meeting of the shareholders of this bank was 
held on the 10th December, at the City Terminus Hotel, to consider a 
resolution for the winding up of the bank. Mr. E. W. Wingrove, the 
chairman of the board of directors, presided. 

The Secretary read the following report of the directors :— 

* The directors beg to lay before the shareholders their report of events 
that have occurred, and important negotiations concluded by them since 
the. meeting in January last. In the first place, they beg attention to the 
statement of accounts forwarded to the shareholders on the 16th September 
last, on reference to which it will be seen that the’ profit for the half-year, 
after making provision for bad and doubtful debts, and paying all charges 
and interest on current and deposit accounts appertaining to that period, 
and allowing for ‘ rebate on bills discounted not yet due,’ amounting to 
only £301. 93. 2d., which, added to the balance of £1,201. 15s. 11d. brought 
forward from the previous half-year, made a total of £1,503. 5s. 1d. at 
credit of profit and loss account, a resuit equally discouraging to the 
directors as to their co-shareholders. The directors regret to inform 
the shareholders that the security held in the case of Lefroy, Stein, 
and Co., of Limerick, was on the 22nd ultimo, finally decided as 
invalid, and that a loss has been incurred on the account of about 
£13,000. The new premises in College-green, Dublin, were opened 
in April last, and the sub-branch in Capel Street was simultaneously 
closed. Advantageous proposals having been made by the Munster 
Bank, Limited, with a view of preventing undue competition between 
the two institutions, arrangements were concluded whereby they were 
to confine themselves to the province of Munster, with an agency in 
Dublin, and this bank was free to open branches in the other three pro- 
vinces. By this arrangement the branches at Cork, Limerick, Charleville, 
Tipperary, Fethard, Bruff, and Kilmallock were discontinued. The share- 
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holders were informed by circular of 16th September last, that important 
negotiations were then pending ; the directors regret, however, that legal 
difficulties caused a very unexpected delay in their completion, and the 
uncertainty in the public mind regarding the matter proving to be very 
prejudicial to the bank, a committee of shareholders in Dublin composed 
of gentlemen of influence, and stated to represent more than half the pro- 
prietary, and with whom the directors were in friendly communication, 
considered that such delay had deprived the proposed arrangement of a 
considerable portion of its value, and that it was not therefore desirable 
to proceed further in the matter ; the highly respectable firm alluded to 
declined, under the circumstances, to continue the negotiation, which was 
then brought to an end. The directors not seeing any hope of a dividend 
for some time to come, in the absence of which the shares would neces- 
sarily remain depressed, and public confidence in the bank be conse- 
quently diminished, they, in the best interests of the proprietors, and 
with the concurrence of the committee of shareholders, accepted an offer 
from the Hibernian Bank to take over the remaining branches, with the 
several premises, by which arrangement the branches at Dublin, Bray, 
Kells, and Abbeyleix, were also discontinued. Your directors then took 
into their anxious consideration the best and most speedy method of dis- 
solving the Company, and of returning the assets to the proprietors at the 
earliest possible date, and at the least cost. They consider this will be 
best met by the adoption of the resolutions to be proposed at the general 
meeting, and having suggested to the Hibernian Bank an arrangement by 
which the shareholders in the Union Bank of Ireland may receive at their 
option either £17 per share in cash, or for every two shares in the Union 
Bank one share in the Hibernian Bank, independent of the cost of liqui- 
dation and compensation to officers. The offer, which is considered a fair 
and equitable one, has been conditionally accepted, and the directors trust 
the liquidators will be empowered to carry it out.” 

The following statement of accounts accompanied the report :— 

Liabillties. — Capital, £220,000; seven day and other bills, d&c., 
£3,091 10s. 1ld.; premises and goodwill account, £8,421 5s. 2d.; con- 
tingent liability on deposit receipts and guaranteed bills, £47,423 5s. 10d. 
Total, £278,936 1s. 11d. 

Assets.—Cash and loans at call and short notice in London and in tran- 
situ, £78,774 4s. 4d.; cash in Dublin, £3,143 13s. 11d.; bills discounted, 
&c., on hand in London, £82,261 9s. 6d. ; do. in Ireland, £53,620 4s. 11d. ; 
Lefroy, Stein, and Co.’s account, £13,052 14s. 4d.; less bad and doubtful 
debt fund, £8,533 9s. 8d.; premises and furniture and other property, 
£8,679 2s. 10d.; balance of profit and loss account, £514 15s. 11d. ; 
Hibernian and Munster Banks, debtors for deposits outstanding, £46,516 
14s. 3d.; Munster Bank, debtor for guaranteed bills, £906 11s. 7d. Total, 
£278,936 1s. 11d. 

The Chairman, in commencing the proceedings, first called the attention 
of the meeting to the statement of accounts, which he went through item 
by item. The bills on hand, he said, in London included about £12,000 
due from the Joint Stock Discount Company, the balance of an account of 
£23,000 which the company owed them on their failure two years ago. 
Ten shillings in the pound had been realised, and another call had been 
made, so that in a little time the asset would be paid in full. Then they 
had bills amounting to £20,405 accepted by Mr. Thomas Savin, the con- 
tractor, for which they held as security debenture and preference stock of 
the Cambrian and Brecon and Merthyr Tydvil Railway, which the ac- 
countant valued at £16,000, but some time would be required to realise 
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that asset. The losses of the bank altogether he estimated at about 
£40,000. The bank was established about five years ago. Just previously 
—but the directors did not know it at the time—Mr. M‘Kewan had made 
great efforts to raise capital in Ireland for the establishment of a bank, but 
had failed. He then came to London to raise it here, and succeeded. It 
was considered that as there had not been a new bank established in Ire- 
land for 25 years, and as the country had made progress in prosperity in 
the meantime, there was a reasonable prospect of the bank succeeding. 
It was established principally with English money, five-sixths of the capital 
being subscribed in London ; but in course of time, as the shares fell, they 
got into Irish hands, so that at present rather more than half the shares 
are held in Ireland. When they started they adopted a liberal course, 
allowing interest on deposits, and giving facilities for the transmission of 
money between England and Ireland. But many complications arose, and 
above all, the great panic of 1866, when in one week one-half of their de- 
posits were drawn over the counter. All this tended to retard their pro- 
gress, and he might say that never since the bank was established had they 
had a six months’ course of prosperity. They found that their progress 
was so slow, and so little promising for the future, that they considered it 
their duty to call the shareholders together, and to propose to them to 
wind up voluntarily. They came to this determination upwards of a year 
ago, but they could not then carry out their programme; but at length 
they made an arrangement with the Hibernian Bank to take a transfer of 
their business. That transaction had been concluded, the Hibernian Bank 
were in possession, and had taken over their liabilities and assets—the 
terms being that the Hibernian Bank were to pay to the shareholders of 
the Union Bank either £17 in cash or to give one share in the Hibernian - 
Bank for two in the Union Bank. In conclusion, he moved a resolution 
that the bank be wound up voluntarily; that himself, Mr. J. D. Hill, 
Mr. H. Shore, and Mr. John Cameron, be appointed liquidators, their 
remuneration being fixed at £2,500, and that they be empowered to expend 
a further sum uot exceeding £5,000 in compensation to the officers of the 
bank, who will lose their employment by its stoppage. 

Colonel Weston seconded the resolution. 

A discussion ensued, in the course of which Mr. Huggins expressed an 
opinion that the Hibernian Bank had the best of the bargain, and that 
they ought to give some £10,000 more. Several other shareholders also 
canvassed the terms of the arrangement; but after explanations from the 
chairman, the opinion seemed to be pretty general that upon the whole 
the arrangement was a fair one, and that it was to the interest of this 
bank that it should be carried out. Eventually the resolution was 
carried unanimously, and the chairman having requested all who were in 
favour of the arrangement to hold up their hands, there was not a single 
dissentient. 

A vote of thanks to the chairman closed the proceedings. 





THE EUROPEAN BANK. 


A meetine of the shareholders in the European Bank (now in liquida- 
tion), called by circular from Mr, J. D. Potter, was held on the 19th 
Nov., at the Guildhall Coffee-House, for the purpose of taking steps to 
ascertain from the liquidators the present position and prospects of the 
affairs of the company. 
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The chair was occupied by Mr. Potter, who stated that it was now 
eighteen months since the bank suspended, and the liquidators appointed. 
At that time they were informed that there would be £10 per share to be 
returned to the shareholders, but recently a call of £5 per share had been 
made, and, although large sums were due from various companies, no 
steps had been taken to recover the money ; and as the liquidators had not 

ed a meeting since their appointment, he urged upon the shareholders 
to adopt such steps as would obtain for them the requisite information. 
A Shareholder gave a history of the formation of the bank. He stated 
that in 1862 it was the Union Bank of England and France; in 1863 
another bank was merged into that, and it then became the European 
Bank. Subsequently the English and Irish Bank was incorporated with 
it, at which time the European Bank was paying a dividend of 16 per 
cent. In February, 1865, the second general meeting was held, and a 
dividend of 7 per cent. was paid; in the same year the London and North 
Staffordshire Bank was transferred to it, and a dividend of 5 per cent. 
was declared. In March, 1866, Sir R. Carden at a meeting spoke in the 
most favourable terms of the bank—a large addition was added to the 
reserve fund—the losses were stated to be written off, and a dividend 
declared of 5 per cent.—the branches were stated to have been thoroughly 
inspected, and, according to Sir R. Carden’s account, a loss of between 
£1,000 and £2,000 only had been incurred. This was not the case, as at 
that time large advances (£120,000) had been made to two foreign con- 
cerns, Which, when wound-up, would not pay £40,000. Since the stoppage 
of the bank he found that large numbers of shares had been transfe into 
the names of the clerks—men of straw—although the clerks had told 
him when the bank was in operation that they were not allowed to hold 
shares. He complained of the statements that had been made to him by 
Mr, Wool, the manager, when he asked the cause of the d iation of 
the shares, and he would now thank Mr. Wool to explain. Mr. Wool first 
said there were no causes for the fall in value—that they had not made 
losses; and when a further fall took place he accounted for it by saying 
that a large number of shares had been thrown on the market owing to 
a large failure, the shares having been deposited with the London and 
Westminster Bank as security. He further told him that Mr. Morgan, 
their auditor, was so well satisfied with the bank that he had that morn- 
ing bought 50 additional shares; this was not correct, as Mr. Morgan 
held only those shares which he took in the first instance. He considered 
that Mr. Wool and Sir. R. Carden ought to retire from the liquidation, 
and that the liquidators should be requested to call a meeting within a 
month to report to the shareholders. 

Mr. Kintra said that the affairs of the European Bank were a great 
scandal, and ought not to be allowed to pass without a thorough investiga- 
tion. It was most important for them all to ascertain what had become 
of the money that had been lost, and he considered that money ought to 
be subscribed for the purpose of carrying on that investigation. He con- 
sidered the balance-sheets that were issued false and delusive. It was 
upon the strength of the last balance-sheet that he bought 50 shares at 
£13 10s. per share, and he considered that all who had bought shares in 
the market ought to band together and make every one connected in the 
framing or issuing the balance-sheets refund the money. He would wait 
there after the meeting to take the names of any proprietors who would 
join him in the attempt. He advocated not only criminal but also civil 
proceedings, 

Mr. Potter stated that Sir R. Carden called upon him the day before 
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the bank suspended payment, and told him that the bank was perfectly 
solvent. 

Mr. Connybere denounced the whole affair, and the way in which the 
liquidation was being carried out was a disgrace to the City. He con- 
sidered that the conduct of the directors had been far worse than the 
directors of Overend, Gurney, and Co., against whom such strong remarks 
had been made, and he should certainly move for the removal from the 
list of liquidators of Sir Robert Carden, who had been buying up the 
creditors’ claims for 5s. in the pound, and he hoped the shareholders 
would compel him to account for those debts that he had bought. He 
wished it to go forth to the creditors that the shareholders wished to pay 
their debts in full; they had no idea of repudiating them, as it had been 
circulated by some one who was not favourable to this meeting being 
called. He had heard it stated that Mr. Wool had received £500 from 
some one who had had large accommodation from the bank, by whom 
large losses had been incurred; and that Mr. Colchester had received 600 

id-up shares in the Land Company, by which the bank lost £280,000. 

e therefore considered that a committee must be formed to find out 
where all the money had gone to, and to endeavour to make those 
personally liable to the shareholders who had been instrumental in 
bringing about this disgraceful state of affairs. 

Mr. Wool, the late manager, denied ever having received even so much 
as sixpence aS commission for any business transacted by the bank. 
He thought the shareholders had taken an extreme view of matters. The 
Land Company, he believed, would not turn out so bad as represented ; 
some arrangement was now being made which he hoped would result in a 
considerable portion of the debt being recovered. He had given a great 
deal of time to the liquidation. With reference to the debts bought up 
by Sir R. Carden, if there was any one to blame in the matter, he con- 
sidered it was himself. The circumstances were these: A great number 
of acceptances of the European Bank were flying about and were brought 
to him as the manager of the Metropolitan Bank, where Sir R. Carden 
was a director; he (Mr. Wool) had suggested to Sir Robert that it would 
be assisting the holders of the bills if he would purchase them, to 
which he assented, and he was perfectly ready at any time to hand 
them over to any one for the same money he had paid, upon their 
alluwing him a fair rate of interest for his money. 

After a considerable discussion about the advisability of removing 
the liquidators, a committee of nine shareholders was formed, consisting 
of Messrs. Potter, Connybere, Hoskins, Oliver, Kintra, White, Turner, 
Ward, and Jones, to investigate the affairs of the bank, and to request 
the present liquidators to call a meeting at an early date. 

A vote of thanks was accorded to Mr. Potter for the trouble and 
expense he had incurred in calling the meeting. 





NATIONAL BANK OF AUSTRALASIA. 


Tue half-yearly meeting of this Bank was held on the 15th November 
at the head office, Melbourne, when the following report and balance- 
sheet were presented and agreed to :— 

“The directors, in presenting their ninth half-yearly report and 
balance-sheet as on the 30th September last, have much pleasure in 
assuring you of the continued progress and prosperity of the bank. The 
results of the half-year’s operations are as follows :— 
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The net profits, after allowing for rebate cn bills, interest paid and 

acerued on deposits, and making —— provision for bad and 
doubtful debts, amount to om = hs a «. £40,662 3 3 
Balance forward from last he s “Yes ar on ceo eas = 1,298 10 4 
£41,9 960 13 7 


“ Which sum, it is recommended, should be appropriated as follows :— 
Dividend at the rate of 10 per cent. per annum ... .. £27,000 0 O 
Bonus of Is. per share equivalent to 2} jer cent. per annum ene 6.750 0 0 
Reserved fund (making £145,000) . _ eee ote pone 5,000 0 0 
Balance carricd forward... es jas whe — = 3,210 13 7 


£41,960 13 7 


“ During the half-year branches have been opened at Warrnambool, in 
Victoria, and Narracoorte, in South Australia. The directors invite the 
personal co-operation of the shareholders in extending the business and 
connection of the institution.” 


Balance-sheet for the half-year ending 30th September, 1867. 
Dr. 

Capital paid up... po oes os ose ae .- £540,000 
Notes in circulation a. ve ‘ sit oe Be 189,222 
Bills in circulation - ‘ek wat a — see 215,384 
Deposits... nis oak ce op oo 1,086,008 
Balances due to other banks ia " ene ony 45,093 
Reserve fund wai i asi ode ia sie ats 140,000 
Profit and loss en ae — vi ‘i ue 41,960 


mel wcawndace 
sincoaoroceo 


£2,325,082 


Cr. 
Specie onhand ... - ae oes ee ... £308,226 
Bullion Eo. sia sa pee —_ eae ee 34,795 
Government debentures ic isi ‘in = oti 51,800 
Bills remitted and bullion in transitu ‘ee ie on ae 164,047 
Balances due by other banks sid ne we Pas es $1,984 
Notes of other banks < dos oad — 5,751 
Bills receivable and all other adva an nees ‘ad wk Po «-- 1,646,024 8 10 
Bank premises and furniture ie ” int on ane 82,451 19 10 
£2,325,082 14 7 

y PROFIT AND LOSS ACCOUNT. 
Current expenses at head office and forty-three branches and 

agencies ... oes ae ews eee ove eee eee £29,612 1 8 
Balance vee ane aes ms a= os rad von 41,960 13 7 


£71,572 14 10 


Cr. 
Balance brought forward . £1,298 10 4 
Gross profits fer half- “year “(after 3 mi king allowance for bad “and 
doubtful debts, interest on deposits outstanding, and rebate on 
bills current)... owe ook ea core es owe 70,274 4 6 


£71,572 14 10 
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Colonial Bank of Australasia. 


RESERVE FUND ACCOUNT. 
Dr. 
Balance... on ‘ ji ‘ sa +» £140,000 0 0 


__. 


£140,000 0 0 


8 Nee ae a ee 


Cr. 
Balance 31st March last ... - i ‘a pe .. £185,000 0 vu 
Transfer from profit and loss account wa on aie ; 5,000 0 0 


£140,009 0 0 





COLONIAL BANK OF AUSTRALASIA. 


Tue twenty-second half-yearly meeting of this Bank was held at the 
Bank in Elizabeth Street, the 21st October, when the following report and 
accounts were presented and agreed to :— 

“« The directors beg to submit to the proprietors the accompanying state- 
ment of the affairs of the Bank as on 30th September last. 


The net profits after deducting Interest due Depositors, &c., the 
expenses of management, repairs to premises, and allowance for 
bad and doubtful debts, &c., &c., amount to anaes the balance 
of £3,776 17s, 7d. from last half-year) ... oe £32,722 4 4 
which the directors propose to apportion as follows, viz.:— 
Dividend at the rate of 8 per cent. per annum = £17,500 0 
Reserve fund... <0 eve 3,260 0 
Rebate on bills not yet due ee eee 9,927 16 
Balance carried to profit and loss—new account 2,034 8 





£32,722 4 4 


“ During the past half-year the branch at Taradale has been withdrawn. 
Your directors have deemed it their duty, in their estimate of the value 
of securities, to make provision for the depreciation which has taken place 
in the Melbourne and Hobson’s Bay United Railway stock held by the 
bank, and they have therefore written off £15,760, or £10 a share from 
the reserve fund to the credit of the 1,576 shares, the number now held, 
and valued at £50 each, or par. Two years ago these securities were 
valued at £60 each, and the premium carried to reserve fund. The shares 
sold so far, viz., 1,118 have realised upwards of £61 each.” 


Balance-shect for the half-year ending 30th September. 
Dr. 
0 ee ose ©6=—l wwe SAARI DOO OC 
Deposits - cee ion nae anit ee ee ae ‘a 816,247 
Notes in circulatio TM cco ove a on . se 82,692 
Bills in circulation ... ~~ 0 i“ a a ‘ile 2,573 
Balances due to other banks = ie, ea 19,197 
Reserve fund... i ae _— _ ” ane 57,500 
Profit and less—Net bal: ance 7 ue wai in ele, on 32,722 


£1,448,432 19 6 


re! 
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Cr. 
Coin and bullion ee 
Notes and bills of other banks 
Bills receivable and other advances 
Balances due from other banks 
Bank premises... 
Government securities 


£223,373 17 4 
1,095 1 
1,139,730 3 
22,146 7 
3 

0 


eee eee eee 


52,487 
9,600 


ove eee - 


£1,448,432 19 6 


PROFIT AND LOSS, 

Dr. 
Current expenses, including salaries, rents, repairs, stationery, &c. £13,393 2 
Dividend at 8 per cent. per annum a ae 17,500 0 
Reserve fund =... nee ae ee oe ee 3,260 0 
Rebate on bills current and interest due to depositors 9,927 16 
Balance to profit and loss—New account coo tee 2,034 8 


£46,115 6 5 

Cr. 
Gross profit for the half-year, after providing for bad and 
Goubtfal debts «=« 10 = son sce wee wee tne '£42.338 8 10 
Amount brought forward from last half-year ... 0 as 3,776 17 7 


£46,115 6 5 
RESERVE FUND. 
Dr. 
Adjustment of railway securities ...  ... ws ee £15,760 0 O 
Balance ss cco = ee wes tee wt we 45,000 0 0 


£60,760 0 0 


Cr. 
Balance 3ist March last io . ~ £57,500 0 O 
Transfer from profit and loss ‘ 3,260 0 0 


£60,760 0 0 
aaa eee oreo 





Communications. 


To the Editor of the “ Bankers’? Magazine.” 


BANKING QUERIES. 


Sm,—In your magazine for December, appears a letter from a corre- 
spondent, containing a number of queries on points of law and practice 
relating to cheques. Answers are invited from members of the banking 
profeszion ; so with your permission I propose to reply, taking the subjects 
in the order in which they are discussed by your contributor. 

1.—PRESENTATION FOR PAYMENT OF CHEQUES.—It has not, I think, been 
legally decided, that a banker is bound to present cheques drawn on other 
banks in the same town, on the day on which he receives them. The 
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usual practice with London banks, is to “clear”? cheques drawn on bankers 
who are not members of the clearing-house, once a day—in other words, 
cheques received to-day are collected to-morrow. I fail to appreciate any 
legal distinction between cheques for which a banker gives cash, and those 
paid to a customer’s credit : it appears to me that what would be negligent 
presentation in the one case would be so in the other. Neither can I see 
what bearing the fact of a cheque being crossed has upon the time of 
presentation. 

2.—CHEQUES PRESENTED THROUGH CouNTRY CLEARING-Hovusses.—In the 
case Hare v Henty, we have a judicial decision that bankers are justified 
in making use of the Country Clearing system for presenting cheques. 
It was there ruled that a cheque received by a banker on Friday, forwarded 
by him to his London Agents that evening by post, and handed to the 
drawee’s agent for transmission on the morning of Saturday, was a 
presentment in due time. 

The utility of the country clearing would be very small, were the 
practice of your correspondent, of sending cheques over £50 direct to the 
drawee, generally adopted. 

3. Hotpine over A CHEQUE.—Is a provincial banker, receiving a 
cheque through his London agents, bound to advise, by return of post, un- 
conditionally its payment or dishonour? It seems to me that he is, and 
with reference to the case mentioned, where a cheque was held over by 
your correspondent, with a notice that it would probably be honoured on 
the following day, I cannot think that such was the proper course to 
pursue. I would have returned the cheque marked “no effects,” with a 
memorandum that if re-presented it would doubtless be paid. I apprehend 
that the holder might refuse to take back a cheque that had been held 
over in what I must consider to be an irregular way. 

4. PostPpONEMENT IN HONOURING CHEQUES.—This question of your 
correspondent appears to be the nicest and most important of the whole 
series. Not in the common-sense and natural way of looking at the matter, 
but because by a legal decision a latitude has been given to the banker to 
the detriment of his customer, unjust in principle and inconsistent with 
banking practice. I will put a case which will illustrate the matter. A, 
who has two bankers, B and C, receives of D three cheques, Nos. 1, 2, and 
3, drawn on C. On the day of receipt A pays No. 1 to his credit with B, 
and on the following day, and simultaneously with its presentation by B’s 
collecting clerk, A demands the cash for No. 2, and requests that No. 3 
may be placed to his credit by C. Now, although C must pay or return 
at once Nos. 1 and 2, yet by the decision in Boyd v. Emerson, he can hold 
No. 3 until the evening of the next day, and then return it dishonoured. 
I cannot think that any banker would feel himself justified in acting upon 
such a principle as this ; moreover, the payee of a cheque can always pre- 
vent such a point arising by demanding cash and placing it to his credit. 

5, 6, anp 7. Crossep CuHeques.—There can be no doubt that a cheque 
crossed by transverse lines, without the words “and company,” is not a 
crossed cheque within the meaning of the Act 21 and 22 Vict., cap. 79. 
In such a case it is as well for a banker to take the precaution of requesting 
the person presenting the cheque to write his name and address on the 
back, as the drawer would most probably be under the impression that 
the transverse lines were an effectual crossing. It is the custom of London 
bankers to pay crossed cheques if the drawer writes, “ Pay cash,” adding 
thereto his signature or initials. The only instance in which a banker 
would be legally justified in paying cash for a crossed cheque would be 
when the payee, being a customer, personally presents it. Itis the practice, 
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if a cheque be presented bearing the names of two bankers across it, to 
refuse payment, except when the banker who presents is the agent of 
him to whom it was originally crossed. 

I think, however, a banker would be justified in paying a cheque crossed 
to two bankers, provided presentation was made by the one to whom the 
drawer had crossed it. 

8. Per Procuration EnporsemMents.—The 16th and 17th Vict., cap. 
59, enacts that a cheque payable “to order,’ that shall purport to be 
endorsed by the payee, shall be a sufficient authority to the banker to pay 
the bearer. In the case of Cookson +. The Bank of England, it was held 
that an endorsement per procuration is within the meaning of the Act, and 
that, therefore, a banker is justified in honouring a cheque so endorsed. 
On this point there is a difference in practice; some bankers receive such 
endorsements without question, while others refuse them unless guaranteed 
by a banker. 

9. CHEQUES PAYABLE TO BEARER SPECIALLY ENporsep.—A banker would 
be perfectly justified in disregarding special endorsements on a cheque 
made payable to bearer. No one but the drawer has a right to altera 
cheque, nor can a banker be bound by instructions of a payee or sub- 
sequent holder that are inconsistent with, or contrary to those of his 
customer. 

10. Dates or Coeques.—Grant lays it down as one of the legal require- 
ments of a cheque “that it be dated’”’; it follows, therefore, that one 
undated may be safely dishonoured. I cannot helieve that a banker would 
incur any risk in paying a cheque regular in other respects, provided the 
date was inserted by the person presenting it. 

11. CHEQUES DIRECTING PAYMENT IN BILLs oR Promissory Nores.—I 
am unaware of the repeal of the 55th George III. cap. 184, making such 
orders illegal unless bearing an ad valorem stamp. In practice such a 
restriction must be inoperative on account of the ease with which it may 
be evaded. 

12, 13, & 14.—Poor Law Union CuHeques.—With reference to the 
counter signature of such cheques, when the clerk of the guardians happens 
to be about, I apprehend that the signature of the person properly 
appointed to the office pro. tem. would be sufficient, the treasurer having 
of course Official notice from the guardians on the subject. 

As to per procuration endorsements of union cheques, I should make 
no difference in my treatment between such orders and those of ordinary 
customers. 

I have not by me a copy of the Act exempting union cheques from 
stamp duty, and cannot therefore give an opinion as to whether it applies 
to sums under £5. It has always been my impression that they were free 
from duty, and if (as your correspondent suggests) they are not, it can only 
be so from one of those extraordinary blunders that are not unfrequently 
to be found in our Acts of Parliament. 

I am, Sir, 
Your obedient servant, 
J FB. 
77, Gower Street, 
16th December, 1867. 
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CROSSED CHEQUES. 


Birmingham, Nov. 8, 1867. 
Srr,—A. B. keeps a banking account. He receives a cressed cheque 
payable to C. D. or bearer, which he pays in to the credit of his own 
account. Would his bankers be responsible if A. B., or any intermediate 
person, has come by the cheque unlawfully, or appropriated it contrary to 
the instructions of C. D.? Would it make any difference if A. B. were 
acting as C, D’s. agent, and the bankers had, or had not, knowledge of 
this fact ? 
‘These queries seem important in their bearing upon the general negotia- 
tions cf crossed cheques. 
I remain, Sir, 
Your obedient servant, 
ONE oF THE FRATERNITY. 


[The cheque being payable to bearer, the Banker is not responsible for 
any intermediate appropriation or misappropriation. ] 





CHEQUES DRAWN TO ORDER, 


Nov. 8, 1867. 
Sir,—Will you kindly inform me in your next issue if a banker is 
justified or can legally pay a cheque drawn to order in the winding-up 
of executorship accounts, with or without the joint signatures of the 
husband and wife, when the cheque is drawn as per annexed form, or if 
payment may be withheld until the signature of the husband is obtained ? 

and oblige, Sir, 
Yours faithfully, 
A SuBscRIBER. 


Form. Nov. 8, 1867. 
The National Provincial Banking Company. 
Please pay Anna Maria, the wife of Thomas Vincent, or order, the sum 
of Fifteen hundred and sixty-seven pounds fourteen shillings. 
JoHun STEPHENSON, , 
£1,567. 14s. Od. THOMAS VINCENT. } — 


[We think that the only duty imposed on the Banker is to require the 
signature of the person to whom the cheque is made payable.] 





Ballinasloe, 8th November, 1867. 

Sir,—As you are allowed to be the best judge on all banking questions, 
you will be good enough to let me have your views on the fol- 

owing :— 

Ist. If a man presents a cheque to a banker, and he refuses to pay it 
on the grounds of “not sufficient funds,” can the holder of the cheque 
demand information as to the amount then to credit, sothat he may lodge 
the difference and draw the exact amount named in the cheque ? 

2nd. Can the banker pay cheques of a smaller amount should they be 
presented, after refusing the above, without leaving himself open to an 
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action from the holder of the cheque first presented as primary creditor on 
the funds then in bank. 
Trusting you will excuse the trouble I am giving. 
I an, Sir, 
Your obedient servant, 


J.M. 
P.S.—Does the law of crossed cheques apply to Ireland ? 


{1. Our opinion is that the banker is justified in refusing to inform the 
holder of a cheque what is the amount at the credit of the drawer. 

2. And that the banker would further be justified in paying cheques of 
smaller amounts subsequently presented. 

3. The law on cross cheques is not united. ] 





DOCK WARRANTS. 


Srr,—In referring to Grant’s work, I find it stated that after endorse- 
ment the documents afford an effectual security to the holder ; but as I see 
a certain Act of Parliament gives the Dock Companies power to sell the 
articles in their custody after the lapse of twelve calendar months to pay 
charges, I beg to enquire whether the Act is in practice a dead letter, or 
whether the validity of the security is supposed to run from twelve months 
after that warrant only ? 

Tan, Sir, 
Your obedient servant, 


[Although a dock warrant is a safer representative of the goods, its value 
*8 a security is affected by the iiability of the goods to rent, or other 
charges of the warehouse keeper. 

The Dock Companies Acts of Parliament are necessary to enable them to 


obtain their charges before they shall have accumulated to an amount 
exceeding the value of the goods.] 





f S1r,—Is it requisite to advise bills for payment when the same are made 
payable where the acceptor keeps his banking account ? 
Are bankers liable for refusing to pay bills without an advice? ' 
Rng kindly answering the above questions in your next number will 
oblige. 


A READER. 
Ross, 24th December, 1867. 


We do not think it requisite to advise payment of bills, unless an agree- 
ment to the contrary exists between the banker and his customer. 
In case of refusal, we think the banker would be liable. 
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NEW PORTUGUESE LOAN. 


A Portuauese three per cent. loan of 1867 was announced by Messrs. 
Stern Brothers, on the 18th December. The amount was £5,500,000, but 
£750,000 having been already disposed of, and £1,000,000 being reserved 
for Portugal, the quantity remaining to be dealt with was £3,750,000. 
This loan is no new charge upon the revenues of the country, as it is 
simply a subscitution of interior stock pledged for temporary loans raised 
by the government. This stock has, by the law of the Ist of July, 1867, 
to be cancelled against the issue of the new loan. The Cortes, at 
their last sitting, voted £520,000 of new taxes, the collection of which 
will commence in January, 1868. The government has decreed, and 
commenced to carry out, the sales of the landed property belonging to the 
municipalities and hospitals, which property is, at the lowest estimate, 
valued at £2,500,000, which by law must be invested in government stock. 
And the Junta of public credit in Portugal will see that the proper 
revenues are received and strictly applied to the payment of the dividends. 
The bonds are to “bearer” in amounts of £100 and £500, and carry 
interest at the rate of 3 per cent. per annum, payable half-yearly, on the 
Ast of January and 1st of July in each year, at the Portuguese Financial 
Commission in London, in pounds sterling, in Paris at the exchange of 
25f. 25c., and at Amsterdam at 11 guilders 80c. per pound. The bonds 
are to be countersigned by Messrs. Stern Brothers, and will be provided 
with coupons, which will be renewed when exhausted free of expense. 
The price of issue was 38} for every £100 stock, with interest from the Ist 
of July, payable in easy instalments, spreading over till June next. A 
feature in the arrangement is that these bonds or paid-up scrip will be 
received by the Portuguese Financial Commission in London for con- 
version into internal stock at the option of the holders, during two years 
from the date of the emission of the loan at the rate of fifty-four pence 
per milreis, 


_— 
— 





TENDERS FOR BILLS ON INDIA. 


Tur biddings for bills on India were held on the 4th December at the 
Bank of England. The amounts allotted were :—To Calcutta, 18,05,000 Rs., 
and to Madras, 1,95,000. The minimum price was fixed at 1s. lid. per 
Rupee on Calcutta and Madras. Tenders on these presidencies at 1s. 11}d. 
received about 89 per cent.; those above that price were allotted in full. 
No tenders on Bombay were invited.—Further biddings took place on 
the 18th December, and 12,30,000 Rs. were allotted to Calcutta. The 
minimum price was fixed as before at 1s. 11d. on Calcutta and Madras, and 
all tenders at and above that price were allotted in full. 





S 
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BANKING AND FINANCIAL MOVEMENTS. 

It is understood that Mr. Holyland, the official liquidator of the Com- 
mercial Bank Corporation of India and the East, intends to apply at the 
opening of the Chancery offices in January for liberty to pay a second 
dividend to the creditors of that corporation. 
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The liquidators of Overend, Gurney, & Co. (Limited), have paid a sixth 
dividend, at the rate of 1s. in the pound, making altogether 14s. in the 
pound. Both the creditors and the shareholders deserve to be congratulated 
on the progress of the liquidation, which has proved so satisfactory con- 
sidering the impediments that were at first interposed to a steady realisa- 
tion of the estate. 


The directors of the National Provincial Bank of England announce 
that a half-yearly dividend, at the rate of 8 per cent. per annum, and a 
half-yearly bonus of 6 per cent., will be payable on the company’s stock on 
the 10th January. 


Mr. C. Oppenheim has been elected to assist at the board of the Union 
Bank of London, in the place of Mr. W. W. Scrimgeour, deceased. 


A further dividend of 2s. 6d. in the pound has been declared in the Euro- 


pean Bank, Limited. The liquidators expect in January to declare a further 
dividend. 


It is understood that the directors of the Birmingham Joint-Stock Bank, 
(Limited), have appointed Mr. Thomas Fifoot (at present manager of the 
East London Bank, Shoreditch), their sub-manager, in the place of the 
late Mr. Blackburn, and that they have also appointed Mr. Thomas §. 
James (who has been an active ofiiccr of the bank at the head office from 
the commencement) as manager at their New Street branch, in succession 
to Mr. George Edwards, who has resigned, after an experience of thirty- 
three years of banking life. 


Vice-Chancellor Sir John Stuart has appointed Mr. Samuel Lovelock 
official liquidator to the City of London and Colonial Financial Association. 


Mr. C. F. Kemp, the official liquidator of the Contract Corporation 
(Limited), has called up the remaining liability of the contributories, 
amounting to £55 per share. 


It is announced that Messrs. Cooke and Co., bankers, at Doncaster, 
Retford, Worksop, &c., have amalgamated with Messrs. Beckett and Co., 
of Leeds. Mr. Vernon and Mr. Walker retire; but Mr. Milner and Mr. 
Cooke join the new firm. 





> 
— 


MERCANTILE SUSPENSIONS. 
The suspensions announced during the month of December were the 
following :— : 
Messrs. E. Lloyd & Co., Austin Friars, Mediterranean trade. 
Messrs. Otto, Hoz ds Co, Milk street, commission agerts. 
Messrs. Nixon & Killick, Manchester and Bombay, merchants. 
Messrs. Cardwell & Sons, Heckmondwike, manufacturers. 





in 
— 
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MONTHLY CHRONOLOGY. 


November 25.—Suspension announced of Messrs. E. Lloyd and Co., of 
Austin Friars, engaged in the Mediterranean trade, with liabilities to the 
extent of £30,000. 

December 3.—Stoppage of Messrs. Otto, Hoz and Co., of Milk Street, 
commission agents. 

18.—Introduction of a new Portuguese 3 per cent. loan, by Messrs. 
Stern, Brothers, for £5,500,000, but the amount to be dealt with here was 
only £3,750,000. The bonds which are for £100 and £500 each, are 
payable to bearer and will carry interest at the rate of 3 per cent. per 
annum. The price of issue was 38} for every £100. The instalments are 
easy, extending over to June next. 

18.—Failure of Messrs. Nixon and Killick, merchants, of Manchester 
and Bombay, with £120,000 liabilities. 

26.—Suspension of Messrs. Cardwell and Sons, of Heckmondwike, 
manufacturers, with liabilities extending to between £25,000 and £30,000. 


a 
——_> 





BANKERS’ CLEARING HOUSE. 
RETURN OF PAID CLEARING FOR THE 




















WEEK ENDING Nov. 271TH. WEEK ENDING DEC. 11TH. 
PORIGIRG  sidiccsccectececcs £6,463,000 | Thursday .........ccccesees £10,031,000 
SNIIEY Secinttsiieadajusaieniee 9,064,000 | Friday <...s.sesssesessesee 9,408,000 
OEE dstscecencsticncss 9,973,000 | Saturday .......... csservee 9,860,000 
DOOD cactesssrsctacsstions 7,835,000 | Monday.......cccccccsseseee 8,436,000 
ROOD scosarsnvenesecces 8,550,000 | Tuesday  ...cccccrcceceeees 8,704,000 
Wednesday ....... eeesnees 6,735,000 | Wednesday .......ec0000. 6,603,000 

£48,620,000 £53,042,000 

WEEK ENDING DEC. 4TH. WEEK ENDING DEC, 18TH. 
Thursday .......00. coseceee £75802,000 | Thursday  .......esse0008 £8,220,000 
BUD sccceescccses evseseee 19,527,000 | Friday .......... ssesesessee 19,866,000 
Saturday ....... svcccseesee 12,700,000 | Saturday ........scsecsesee 11,754,000 
PN wittnecserescas coccee 10,248,000 | Monday  ....c.cocccosccee « 11,054,000 
Cones 10,411,000 | Tuesday  ........ccccccses 10,176,000 
Wednesday ....0cceeeeeee. 10,715,000 | Wednesday .......... eesee 9,341,000 

£71,203,000 £70,411,000 
WEEK ENDING DEC. 25. ‘ WEEK ENDING DEC. 25. 
Thursday ......s0sscseee-+. £8,644,000 bat gad beeen 
Friday .....ccccccstesseeses 9,419,900 Day) cvscicrscssssces _ 
Saturday ....,.seccccseesee 10,849,000 ———_—— 
Monday ..... scosscsessese 8,652,000 £47,739,000 


Tuesday cerrecccssecceeree. 10,675,000 eee 
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CONVERSION OF THE SPANISH DEBT. 


AccorDInG to Reuter’s telegram the Queen of Spain has announced, 
on the opening of the Cortes, that “the financial question has been 
arranged.” The same notification may be made by any individual or 
Government who, having for nearly 20 years defied his creditors, at 
last informs them that if by a certain date they are willing to settle 
upon a basis equivalent to about 4s, 6d. in the pound, that sum shall 
be accorded to them, failing which they will never be likely to receive 
a farthing. The public through uearly two entire generations have 
been so wearied with tales of the ruin inflicted on all who have ven- 
tured to embark their means in the public obligations of Spain, that 
it will be almost a relief to learn the crowning act of spoliation 
which, at all events until she can have had time to negotiate with a 
new race of inexperienced investors, must put an end to the mono- 
tonous history. The monied world, however, must not shut their 
eyes to the consequences of this conclusion. Ifan indelible stamp of 
reprobation be not placed upon it, there will be no reason, except 
such as may arise from the natural promptings of honour, to prevent 
any foreign nation from wiping out its debt upon similar terms. We 
know from recent discussions what would be said of the United States 
if they discharged their bonds in currency at a discount ; but if Spain 
is now to be allowed to take a place among honest communities, it 
would be but rational that we should accept such a settlement not 
only with calmness, but with gratitude. Subjoined is a final letter 
on the subject from the chairman of the Bondholders’ Committee :— 


“ Junior United Service Club, Dec. 28. 

“Sir,—As a great deal has been written lately respecting the 
passive question, I think it important that it should be known upon 
what grounds we intend to apply for protection to the Committee of 
the Stock Exchange. 

“In order to simplify matters we intend to put aside for the 
present all disputed points, and take our stand upon a point upon 
which there is no dispute, and which the Spanish Government has 
acknowledged, as even Senor Borrajo in his recent pamphlet allows, 
to be unquestionable. The point is this — 

“The baldios and realengos (waste and Royal lands) assigned to us 
in 1851, were estimated at £3,000,000, and to this, I repeat, our 
right is not disputed. But we maintain that, as the Spanish Govern- 
ment owes us this sum since 1851, we are alxo entitled to interest, 
and this would more than double the amount. Instead of settling 
this point with us, or referring it to arbitration, the Government, in 
the law of 1867, positively threatens to confiscate all this unless we 
accept the terms offered us. The law of 1867 says, that unless we 
accept these terms we shall have to go back to the sinking fund 
of £180,000,—that is to say, that every farthing of the £3,000,000 
will be confiscated. 

“Tt is this threat which has compelled the holders to convert. 
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“ This conversion under compulsion cannot, I maintain, invalidate 
the right of the bondholders to claim the repudiated amount as other 
bondholders did in 1851, and the committee intends to take measures 
to claim-the protection of the Stock Exchange for them until they 
receive full justice. 

* As to those who stand out, their right of protection is undoubted. 
They base their rights upon a law made in 1851, and declared by the 
Spanish Government to be a sacred pact between Spain and her 
creditors. Nevertheless, this very Government, though perfectly 
solvent, is striving by threats to drive them from their stand upon 
this law, and to accept terms involving the repudiation of part of 
their stock. I must add that although the Spanish Government has 
officially acknowledged our right to the £3,000,000, they positively 
refuse to apply this sum to the redemption of the Passive Stock, 
although they have not the slightest right to refuse to do so, except 
upon the principle that might makes right. 

“1 remain, Sir, your obedient servant, 
“R. R. IsHEerwoop, 
“ Chairman Spanish Passive Committee.” 
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BANKING OBITUARY. 


On the 25th November, at his residence, the Grove, Highgate Road,. 


Mr. R. J. Tillotson, of the Bank of England, aged 58. 

On the 23rd November, at the Bank, Mansfield, Mr. John Kitching, 
manager, in the 72nd year of his age, and having been connected with the 
bank 49 years. 

On the 24th December, at No. 7, Brixton Rise, Mr. Augustus Jackson 
White, late manager of the City Bank, aged 63. 
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MONETARY REVIEW FOR DECEMBER. 


Dvurine the month of December business in financial mercantile circles 
has very little improved, for the last month of the year it has been 
exceptionally dull. Money, perhaps, has been less abundant, owing to 
the brokers retaining it to meet outstanding engagements ; however, they 
are said to be of an unusually light character, and, therefore, will not 
absorb any large amount of capital. The amount of gold on its way to this 
country from New York and Australia amounts to a million and a quarter, 
the principal part of which will be brought into the market so early in 
January that it is expected we shall have rates for accommodation 
lower, although at the present time the cheapest rate for fine paper is 1} 
per cent. The current quotation throughout the month may be called 1 
to 2 per cent. The revenue payments will absorb for a time a great por- 
tion of the money at present available, but it will gradually flow back and 
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tend to cheapen rates, whilst the dividends will work out early in 
January. 

The state of things in the markets for public securities has not been 
altogether of an encouraging character, although some kinds of securities 
show an advance in value. This change has been most apparent in the 
cheap foreign classes which have béen in request, investors not being 
satisfied with the low return derived from Consols. Railway shares have, 
on the other hand, been seriously depressed through sales, both of a bond 
fide and speculative character, stimulated through unfavourable rumours 
circulated in the early part of the month, which have subsequently become 
confirmed. Prices, however, do not close at the lowest point. The Home 
funds, through the absence of buying orders, have given way, and show a 
drop of ? per cent., the quotations for money being 92-7, to 92,9,, for the 
account 923 to 925. 

Foreign bonds have in almost all cases moved in the favourable direc- 
tion, although at the present moment the highest prices are not fully 
maintained. Yet their tone and aspect is satisfactory, and it is thought, 
as confidence is restored further improvement will ensue. Italian have, as 
an exception, been kept low, through the unsettled state of the affairs of 
that country, and at the last moment the defeat of the Menebrea ministry 
has induced a further fall, and the Five per Cents. of 1861 have declined 
1}. Spanish have, on the other hand, been largely purchased, and 
Peruvian, Brazilian, Danubian, Chilian, are all at higher rates. Egyptian 
opened with a good demand, and a rise temporarily followed ; owing, how- 
ever, to the introduction of the new loan, quotations gave way, but 
eventually recovered the drop, some classes presenting a slight improve- 
inent. Turkish have not been especially in favour, and prices have not been 
well maintained. Russian securities have been steady throughout the 
month. Venezuela continue to be neglected and dull. 

The downward movement has made further progress in the department 
for English railway shares, the want of contidence being greater than 
ever. In fact the appearance of this market has at times been most 
alarming, a depreciation of 2 to 3 per cent. being common in the 
course of a day. The feature this movth is the announcement on the 
part of the Midland directors, that they wanted over five millions of 
capital to complete the works now in hand. This, of course, at once tended 
to depress them, and a kind of panic set in, sales being effected from all 
parts of the country, and their value in twenty-four hours fell 7 per cent. 
Others participated in the downward movement, and in Midland the 
decline for the month has been about 93 per cent. Metropolitans also 
suffered on rumours of an unsatisfactory character, at one time being as 
low as 109}, but, owing to the “bears” buying back for the Christmas 
holidays, present an average reduction of 2§ per cent. The directors of 
the Brighton Railway also issued a circular, stating that they required a 
nillion, but this did not create any material change, their value being 
about 24 per cent. lower. Lancashire and Yorkshire were pressed for sale 
and dropped to 119}, but eventually showed a fall of 13. In others the ten- 
dency has been far from favourable, Great Eastern and Great Northern 
Stocks being exceptionally at higher rates. South Eastern have been 
steady all through the month. 

The principal alterations in Bank Shares have been in the adverse 

ection, operators awaiting the half-yearly reports before they deal to 
any extent in them. 

Miscellaneous descriptions have been neglected, and continue dull. 
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THE GRAIN TRADE. 


Tue price of all discriptions of grain continue very high, but the extreme 
quotations which prevailed during the months of October and the early 
part of November, have not been fully maintained. Some of the samples 
brought to market are still much out of condition, which made holders of 
the better sorts stand out for high rates, but this is to some extent coun- 
teracted by the larger importations recently received. The demand for 
wheat has been good, but the purchases have been chiefly for consumption ; 
barley, oats, and other descriptions have been fairly taken, at slightly re- 
duced values. The latest official average returns fine wheat at 66s. 9d. 
per qr., barley 41s. 2d., and oats 24s. 4d.perqr. Atthe present time wheat 
is 7s. 4d. per qr. higher than at the corresponding period last year. 

The Gazette returns for England and Wales have been :— 
Corresponding 
Weok onding Wheat. Prices eek 

1867, Qrs. sold. od a. 
Nov. 23 ...cosccoeee 63,091 . 68 11 

99 WD cccccccoveee 71,546 68 5 
Dee. TF eccccesesces C2006... 68 1 

90 1h ceccccscccce 60,756 67 3 

39 Bh ceccessccces GOFZ1 see 66 9 coe 


The importations since the harvest of 1867 have been :— 
Wheat, Other Grain, 


Cwts. Cwis, Cwts. . 
Thirteen weeks ended 16th Nov. 9,400,006 6,550,784 15,950,790 
Five weeks ended 21st December 4,500,301 3,244,666 7,744,967 








13,900,307 9,795,450 23,695,757 


And the weekly averages have been :— 
Thirteen weeks ended 16th Nov. 723,000 504,000 1,227,000 
Five weeks ended 21st December ... 900,000 649,000 1,549,000 


More 177,000 145,000 322,000 
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THE STATE OF TRADE. 


Tue state of trade has remained sluggish, and there will be no re- 
covering before the turn of the new year. It is then expected there will 
be a gradual improvement. 
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NOTICES TO CORRESPONDENTS. 


Wehave arranged in future to issue a double numberin February and August, instcad of, as 
formerly, in May and November. ‘his has been rendered necess: by the great increase of 
the meetings of the Banks and Discount Companies, which will be always carefully collected 
in the pages of the Bunkers’ Magazine. We shall also give the proceedings of the various 
Credit and Finance Companies as they are more or less associated with banking, so that our 
subscribers and roaders can refer to them without difliculty. Correspondents will pleaso 
forward communications addressed to the Editor, No. 8, Birchin Lane; ecbscriptions and 
crders as usual to Messrs. Groombridge and Sons, Paternoster Row, or Messrs. Waterlow and 
fons, Carpenters’ Hall, London Wall. At tho last moment twoor three reports and letters 
aro obliged to stand over through pressure for space. ° 
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BANK OF FRANCE. 


DEBTOR. 





Capital of the Bank . 


Profits in addition to 


Capital (Art. 8, Law 
ainak 1857) one 
Reserve of the Bank 
andits branches... 
Reserve in landed pro- 
_perty ... os a 
Notes in cireulation ... 
Bank-notes to order 
and receipts payable 
at sight 
reasury account cur- 
rent, creditor... 


sixmonths .. 
urplus of receipts not 
distributed... 
Sundries... eee 


Total ... eo 


Dec. 5. 





¥. Cc. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,155,390,575 
83,610,962 57 
88,589,492 33 
352,660,377 62 
44,691,396 0 
706,154 75 
7,153,469 80 
1,093,802 80 
8,795,386 69 


1,908,342,143 72 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,142,840,875 
33,643,206 12 
$9,140,369 42 
263,513,019 64 
46,762,737 0 
690,756 75 
7,620,395 55 
1,093,802 80 


10,436,600 9 


Fr. Cc. 
182,500,000 0 


F. Cc. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,127,252,325 0 
33,662,857 68 
90,408,244 65 
378,316,259 84 
39,144,934 0 
664,236 75 
8,102,862 62 
1,093,802 80 


8,973,940 25 





1,911,397,288 53 


1,903,269,989 75 





Fr. Cc. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,118,475,475 0 
34,095,644 12 
92,041,075 41 
387,172,370 93 
40,151,293 0 
652,070 75 
8,309,236 65 
1,023,802 80 


8,460,947 81 


F, 
182,500,000 


7,044,776 
22,105,750 14 
4,000,000 0 
1,122,555,725 0 
$3,599,724 0 
93,255,875 6 
385,932,994 18 
$1,074,885 0 
617,170 75 
8,534,240 8 
930,376 76 


7, 28,982 74 





1,906,191,442 63 





1,909,190,499 73 





CREDITOR, 





ash in hand and cash 
in the branch banks 
ommercial bills over- 
due. on 

ommercial bills dis- 
a not yet due 


_Yention June 10, 1857) 
overnment — Te- 
eerve ... 

0. disposable ... 

entes Immobilistes 
(law of Juno 9, 1857) 
me my of Bank, 
nd landed propert 
of branches —— 
expenses of mans age- 


Dee. 5. 


Dee, 19. | Dec. 26. 





Yr. c, 
963,623,169 96 
134,157 77 


277,435,518 92 
255, 555, 408 


65,871,500 
11,657,277 


12,613,300 
7,204,700 


37,910,700 
27,662,850 


933,200 
917,350 


60,000,000 0 


12,980,750 14 
35,983,737 91 


100,000,600 0 


co coo coo Sf Cb 


8,396,551 0 


2,391,064 S87 
22,057,908 15 


1,908,342,143 72 





F. Cc. 
937,114,902 36 
253,313 92 


264,868,912 45 
251,614,150 0 
58,975,700 0 
11,835,377 0 
12,643,200 0 
7,566,900 0 

37,852,500 0 
27,420,650 0 
0 

0 


934,000 
905,859 


60,000,000 Q 
12,989,750 14 
35,988,737 91 
100,000,000 0 

8,251,752 6 


2,430,307 52 
21,770,285 23 


1,911,397,288 53 





Fr. c. 
1,000,914,643 59, 
242,243 1 


251,403,411 71 
253,904,906 0 


56,103,100 
12,094,677 


12,734,700 
7,803,200 


0 
0 
0 
0 
37,200,600 0 
27,611, 250 0 
0 

0 

0 


977,700 
920,250 


60,000,000 


12,939,750 14 
25,983,737 91 


100,000,000 0 


8,230,265 0 
2,447,608 57 
21,626,946 82 


1,903,269,989 75 





¥. c. 
1,009,641,700 » 
183,457 33 | 


252,478,827 92 | 
250,939,158 0 


54,329,100 0 
11,325,977 0 


27, 669, 350 


12,980,750 
35, 933, 737 


109,000,000 0 











| 
| 
| 
| 
| 
| 


8,230,255 6, 


2,405,821 $7 
20,835,747 17 


1,906,191,442 63° 1 :909,19),199 73 


| 
| 


F. c. 


/1,015,239,311 0 


416,212 45 


249,548,098 71 
246,629,696 0 


54,424,600 
11,265,977 


12,855,400 
7,758,800 


37,162,000 
27,898,350 


988,700 
923,750 


60,000,000 0 


12,980,750 14 
35,988,737 91 


100,000,000 0 


co co coo SS 


8,276,265 0 


26,833,451 53 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
R AILW AY SHARES. 








| 
Price on 
Nov. 26. 


Highest. Lowest. 


Enauisu Funps. 


Consols 93% 


| 
| Yes to i 
| x. d. 
| 28/ to 31/ 
| prm. 


93} 
x.d. 
3i/ prm. | 


Exchequer Bills ae 


25/ to 29/ 
prm. 


25/ prm. 


.ForrEIGN Srocks. 
Brazilian 
Buenos Ayres 
Chilian e wee 
Dutch 2} per cents. ... 
Mexican oes 
Peruvian 4} per cents. 
Russian 
Spanish ie 
Turkish 6 per cents. 

Ditto 4 per cents. 


763 
85 
102 
55} 
16} 
88} 
86} 


74} 
85 
100} 
533 
15} 
87} 
85} 
37 
81 
103 


yrs 

vj 

85 
102 
eee 


Rartway SHARES, 
Brighton 
Caledonian 
Great Eastern 
Great Northern 
Great Western aa 
Lancashire and Yorkshire 
London and North Western... 
Midland a 
North Staffordshire 
South Eastern 
South Western ae 
York, Newcastle, and Berw ick | 
York’ and North Midland 
East Indian ... 
Northern of France 


is 481 
704 
304 

104} 
43} 

118 

112 
99 
584 
653 
733 
984 
903 

111} 
46} 


eee 





1223 
113} 
111 
G03 
674 
77h 
99 
93 
111} 
463 














CREDIT, FINANCE 


Share. 


AND DISCOUNT COMPANIES. 


London Loudon 
gintest | Paid. latest 
rices, 


Prices. 


Paid. Share. 


& 
Australian Mortgage, Land 
and Finance (Lim.) 5 
Crédit Foncier of Mauritius 

(Limited)... 
Crédit Foncier of England 
Kast India Financial 


London Financial Associa- 
tion (Lim.) . 

Mauritius Land, Credit and 

7 Agency (Lim. ) ae ] 

3} National Discount Co. (Lim. i) i % 

3 New Consolidated Discount 


5 so 7} 


Land Socurities 








Egyptian Commercial and E Co. 


Trading ° 
English and Foreig: n Credit 


— Credit and Discount 


(Lim.) - 
International | 
Society (Lim.) 
International Land Cr ‘edit .. 


Financial 


Orier ntal F inancial ee 

Socitté Financiaire dE cy pte 
(Lim.).. 

South Africa: 1 Morte az Xs) aud 

Investment (Lim.).. 

United Discou: xt Corporation 

Warrant Finance (Lim.) 





* 


Age Bank: Gésnited)... a) 
— ditto B eee 


, —F of London 
i ited 


of Australasia .. 
Bank of British Columbia... 
Ditto New, issued at 2 ane 
Bank of Egypt.. 
Bank of Otago (Limited) . 
of New Zealand 
Bank of Victoria, Australia 
British & Californian (Lim.) 
British North American ... 
Bank of India 
Australia and China 
Chartered Mercantile Bank 
Pt a India, London & China.. 


Cobuiel B Bank.. 

Consolidated Bank (Lim. .. 
Ditto ditto New 

Delhi and London Bank (Lim. 

East London (Lim.) 

Exchange ove 

English & American (Lim.)... 

English Bank of Rio de 
Janeiro (Limited) . 

—_. Scottish and Aus- 

Chartered Bank . 


Ragtish and Swedish (Lim. ) 
Imperial (Limited) .. 
Imperial Ottoman ... 
Tonian ... oes ove ooo 
Ditto, New 
Land Mortgage ‘Bk. of India 
ag oe = —. Deben- 
tures, ‘or ears ... 
London Bank of Mexico and 
South America (Limited) 


VOL, XXVIII. 


JOINT-STOCK BANKS, 


London 
Share. Paid. latest 


& & 


1 
ot 


Sh 


) aaieaiiaa tg alaaiiienal ge 





London and Brazilian Bank 100 


Ditto, New 


20 


London, and River — 
Limited .. 100 


itto 
London Joint Stock Bank ... 
Do. New Issue at 10 pm. 
none paid ... one soe 
London & South African Bk, 
London and South Western 


ited) 1 
Londonand Venezuela. (Lim:) 


London & Westminster Bank 


Do. Scrip, issued at £10 pm. 
e 29—30 ‘ 


National of Liverpool Gim) 
National Provincial Bank of 
England ___... oe a 
Ditto, 2d and 3d issues... 
New South Wales... ee 


ih: ie eee ae 
Provincial Bank of Ireland... 
Ditto, New ose on 
Australia 
whe British "Africa 


New, issued at 6 pm. 
Union Bank of Australia 

Union Bank of Ireland(Lim. ) 
Union Bank of London ... 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 
ISSUE DEPARTMENT, 











1867. 1867. 1867. 1867. 1867, 
Nov. 27. Dec. 4, Dec. 11. Dec, 18. Dec, 24, 

£ £ £ £ | 2 
Notes issued oso eos oo «| 35,939,975 | 35,603,285 | 35,563,580 | 35,786,995 | 35,837,200 
Government debentures ane «| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... .. ... | 3,994,900] 3,984,900] 3,984,900 | 3,984,900 | 3,984,900 
Gold coin and ballion . w+ sxe sss) 20,999,975 | 20,603,285 | 20,563,680 | 20,786,996 | 20,837,200 

meee | 


Silver bullion... 





35,939,975 | 35,603,285 | 35,563,580 35,786,995 | 35,837,200 
BANKING DEPARTMENT. 














1867. 1867. 1867. 1867. | 1967. 
Nov. 27. Dec, 4. Dec. 11. | Dec. 18. | Dec. 24, 
£ 2 z £ £ 

Proprietors’ engl eco ees «| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 

Rest . 3,070,688 3,039,135 3,036,481 3,039,288 3,060,226 
Public deposits ‘Inelnding _Excheqner, 

Debt, A Dividend Accounts) % 5,044,482 5,330,734 5,783,788 7,146,320 7,178,757 

Other Deposits ... ot ...| 19,232,770 | 18,507,007 | 18,679,523 | 19,000,485 | 18,766,205 

Seven day and other bills... iia 653,385 550,201 555,305 560,954 567,699 





42,454,325 | 41,980,077 | 42,608,007 | 44,290,047 | 44,116,887 








Government Securities (including 





Dead Weight Annuities) ... ...| 12,319,203 | 12,319,203 | 12,319,203 | 13,019,208 | 13,019,208 
Other Securities... .. ..  ...{ 16,627,914 | 16,786,002 | 17,026,323 | 17,218,755 | 17,518,603 
™ OE 12/888;615 | 11,760,715 | 12,162,595 | 12,898,375 | 12,474,335 

Gold andSilvercoin .. =... ...) 1,118,593] 1,114,157] 1,099,977 | 1,163,714 1,103,847 




















42,454,325 | 41,980,077 | 42,608,097 | 44,290,047 | 44,115,887 














THE EXCHANGES. 














Nov. 29. Dec. 6. Dec. 13. Dec. 20. Dec. 27, 
Amsterdam, short ove eco ons! ll 19 ll 19} ll 19 li 19 h 
Ditto 3 months eve ove eve 12 ~«#(1 13 #1 12 #1 12 #1 12 1 
Rotterdam, ditto. . ° . 12 «#1 12 122 #1 13 °#21 12 «1 
rp, ditto ‘ 25 40 25 40 25 40 25 40 25 40 
Brussels, ditto on = 25 40 25 40 25 40 2 #0 2 #” 
Hamburg, ditto ... " eco 13 10 13 (Of 13 10 13 10 13 at 
Paris, short e 25 20 26 20 25 20 25 20 25 
Paris, 3 months ... ove ‘ 35 25 32% 25 35 25 36 25 36 
Marseilles, ditto oo ° 35 35 25 35 25 35 25 35 
Frankfort, ditto ... on 1203 1 120} 
vi ditto ooo ove 12 30 12 37% 12 37} 12 45 12 46 
Trieste, —- “aa : ; 12 30 12 a a 34 13. 2 12 2 
ai ove 7 eco 6 27 x yr 6 27 6 27 
Madrid, ditto 00 6. ews 48§ 
Cc ditto ... ... eco ooo o ‘a 49} _- 49 49 
Leghorn, ditto ak mb waa 28 60 28 95 28 80 29 
. coe ose ose eos on 23 55 28 60 28 96 28 80 29 
Genoa, ditto... ... oso a eo} 28 65 28 60 28 95 28 80 29 
as oxo ove oe «| © 28 55 28 60 28 95 28 80 29 
— - ove ove «| 28 55 28 60 28 95 28 80 29 
eco eee o 28 55 28 60 28 95 28 80 29 
Taben. $months .. .. “a 51 51} 514 61 51 
Cs os ee ae 51 51h a 51g 
PRICES OF BULLION, 
Per Oz Per Oz. Per Oz, Per Oz. Per Oz. 
2s. a, 2s. d. £ s. da, 2s. 4, 2 a, da. 
Foreign Gold in Bars (Standard) ..| 317 9 317 9 317 9 317 9 317 9 
Mexican Dollars ove ow} O 41 000 0 410} 0 41 000 
Silver in Bars (Standard) ove | O 5 000 0 5 Of 056 0 5 Of 











Bankers’ Weekly Circulation Returns. 67 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lownon GazErTe, 
PRIVATE BANKS. 





Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 


Issue. Nov. 16. | Nov. 23. | Nov. 30. 








! £ £ £ £ 

1 Ashford Bank 11,849)| 11,709 | 11,891 | 11,261 

2 Aylesbury Old Bank | 48,461] 21,274 | 20,796 | 21,106 
3 Baldock and Biggleswade Bank ...)| 37,223|| 19,094 | 18,591 | 18,351 
4 Barnstaple Bank .......... neevennennid 17,182|| 3,219 | 3,105] 3,044 

5 Bedford Bank er 30,906 | 31,162 | 30,744 
6 Bicester and Oxfordshire Bank ...|| 27,090!) 14,759 | 14,249 | 13,645 

7 Boston Bank—Claypons and Co....| 75,069|| 72,322 | 70,921 | 70,205 

8 Boston Bank—Gee and Co..........|| 15,161) 14,996 | 14,830 | 14,541 

9 Bridgewater Bank.......cscerseseees e+|| 10,028)] 6,187 | 6,498 | 6,463 

to Bristol Bank 48,277 18,777 | 18,799 | 17,743 
i1 Broseley and Bridgnorth Bank ...|| 26,717!) 15,431 | 15,117 | 14,839 
1z Buckingham Bank 29,5571] 17,840 | 17,563 | 17,172 
13 Bury and Suffolk Bank 82,362|| 49,172 | 48,227 | 47,746 
14 Banbury Bank ......... evcccsceseeceee|| 4354571) 26,336 | 26,820 | 26,848 
1s Banbury Old Bank .. oe 55:153|| 21,589 | 21,506 | 20,845 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829|| 33,281 | 31,851 | 31,256 
17 Brecon Old Bank ........cccceecsecees|| 68,271|| 47,256 | 46,900 | 44,218 
18 Brighton Union Bank cccccccescevses!| 339794 15,912 | 16,128 , 15,258 
ig Burlington and Driffield Bank......|| 12,745/| 12,466 | 12,627 | 12,366 
Bury St. Edmund’s Bank...... were: 3,201|| 3,554 | 2,607 | 2,425 

21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 12,152 | 11,897 | 11,847 
22 Cambridgeand Cambridgeshire Bk.|| 49,916|] 48,82: | 48,505 | 47,344 
23 Canterbury Bank .......ccsescocsesees|| 339571{] 292443 | 28,936 | 26,458 
24 Carmarthen Bank ...... 23,597|| 11,958 | 11,186 | 10,702 
25 Colchester Bank 25,082|| 14,975 | 14,990 | 15,404 
26 Colchester and Essex Bank 48,704|] 27,109 | 26,559 | 26,864 
27 Cornish Bank—Tweedy & Co. ...|| 49,869\| 24,160 | 23,895 | 24,762 
28 City Bank, Exeter 21,527|| 13,108 | 12,050 | 11,878 
29 Craven Bank—Alcocks & Co. ... 775154|| 75,040 72,809 
30 Derby Bank—Messrs, Evans & Co.|| 13,332)| 10,018 92989 
31 Derby Bank—Smith and Co. ...... 41,304|| 36,930 34,625 
32 Derby Old Bank ..... 27,237|| 26,295 27,607 
33 Devizes and Wiltshire Bank 20,674!|| 55245 5,033 
34 Diss Bank . 10,657 || 10,075 9,615 
35 Doncaster Bank and Retford Bank|) 77,400|| 59,728 60, 391 
36 Darlington Bank ......ecccssseseeees|| 86,218! 84,590 84,532 
37 Devonport Bank w.|| 10,664/| 6,004 51995 
38 Dorchester Old Bank . 48,807|| 35,418 33s 547 
39 East Cornwall Bk.—Robins & Co. || 112,280|] 66,331 66,113 
40 East Riding Bank—Bower & Co. || 53,392|| 51,301 55,824 
41 Essex Bk. & Bishop’s Stortford Bk. |! 69,637) 39,108 372391 
42 Exeter Bank voe!| 375894 16,240 
43 Farnham Bank 14,202 6,965 
44 Faversham Bank .........ssesesserees|| 6,681) 3 | 5,859 
45 Godalming Bank .........c0-sessesee 6,322| 5 5239 

46 Guildford Bank 14,524 11,110 
47 Grantham Bank—Hardy and Co... 30,373 20, 784 
48 Hull & Kingston-upon-Hull Bank.|) 19,979 5 20,560 
49 Huntingdon Town & County Bank 3, 2682 
50 Harwich Bank 8 7 4873 
$1 Hertfordshire, Hitchin Bank ...... 27,972 
52 Ipswich Bank 18,764 
53 Ipswich & Needham Market Bank 51,944 
54 Kentish Bank—Mercer & Co. ...! 8,906 | 18, 703 


























® 
8 





errr ©” 8 


Sree NUE ER Eee augsss.c| 























® 








aconue”" 
Zoom 


























WEEKLY RETURNS OF BANES OF ISSUE. 





Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 


Issue. |/ Nov. 16. | Nov. 23. | Nov. 30. 
Kingst d Rad hire Bank ee . : - 

55 Kingston an adnorshire bank ,|| 26,050} 1 I | 20,39 19,304 
56 Knaresborough Old Bank ......... re um yf oni 
57 Kendal Bank ......seeceecessecseeeee|] 44,663 || 43,357 | 435317 | 41,995 
58 Leeds Bank ....cccccceccesserseeeesees|| 535357|| £41423 | 53,336 | 52,492 
59 Leeds Union Bank ....ce.scessceees|| 37,459]| 36,966 | 37,615 | 37,023 
50 Leicester Bank........-.sesecsecceeeee|| 32,322|) 29,443 | 28,854 | 28,376 
61 Lewes Old Bank ........-cessesseeeeel] 44,8361| 315485 | 31,347 | 31,093 
62 Lincoln Bank .......cscecseseseseeeee|] 100,342]| 91,591 | 88,595 | 87,647 
63 Llandovery Bank & LlandiloBank}| 32,945] 32,585 | 34,237 | 32,100 
64 Loughborough Bank ........-00+|] 7,359]| 6,710 | 6,945 | 6,767 
65 Lymington Bank..........es-eseeees+l] 5,038]| 2,582 | 2,399 | 2,212 
66 Lynn Regisand LincolnsnireBank|} 42,817|| 26,214 | 26,009 | 25,780 
67 Lynn Regisand Norfolk Bank ...|} 13,917]! 11,538 | 11,155 | 11,442 
68 Macclesfield Bank ......ss.0+eeeee|] 15,760]} 10,180 | 10,069 | 92975 
69 Manningtree Bank ............sese++| 71692]! 5,459 | 5,610 | 559° 
7° Merionethshire Bank ..... 10,906]! 7,813 | 7,869 | 8,597 
71 Miners’ Bank ............sessecceeees|| 18,688] 16,251 | 15,035 | 15,561 
92 Monmouthshire Agricultura] and 

Commercial Bank ..,.......0+++|| 299335]| 22,746 | 22,660 | 21,131 
73 Monmouth Old Bank ..........0+00-|| 16,385]| 4,404 | 4,628 | 42218 
74 Newark Bank ..........e.cecsosseeeee|] 28,788 ]| 24,389 | 23,719 | 232996 | 24,102 
75 Newark and Sleaford Bank ......|| 51,515]| 48,745 | 48,503 | 46108 | 47,275 
78 Newbury Bank.........ccssssssseeeeeel| 355787] 21,983 | 11,865 | 12,825 | 11,765 
77 Newmarket Bank.............eseee00-|] 23:098|| 19,259 | 18,091 | 179514 | 179173 
78 Norwich Crown Bankand Norfolk 

and Suffolk Bank ............+«-|] 49,671 || 49,307 | 49,200 | 48,594 48,975 
79 Norwich and Norfolk Bank ......||1©5,519|| 64,456 | 64,471 | 65,012 | 65+ 580 
80 Naval Bank, Plymouth ............|| 275321|| 19,611 | 20,131 | 195412 | 195290 
81 NewSarum Bk.—Pinckneys, Bros.|| 15,659]; 5,936 | 5,779 | 554° 52338 
82 Nottingham Bank ..........eeseeeee|] 31;047|| 24,344 | 24,479 | 242092 | 74304 
83 Oswestry Bank  .........cecceeeeeeeel] 18,471]| 8,340 | 8,315 | 8,363 8,732 
84 Oxford Old Bank............ces00+ #4] 345391|| 329902 | 31,363 | 302224 | 30155 
85 Old Bank, Tonbridge .........+«. «|| 13,183]| 115270 | 10,620 | 10,324 | 11470 
86 Oxfordshire Witney Bank ...... ».|| 11,852|| 72697 | 7,681 | 72490] 7255 
87 Pease’s Old Bank, Hull ..........0-|| 48,807|| 48,643 | 50,058 | 48,565 | 461978 
88 Penzance Bank ..........seseceeseeef] 11,405]! 6,308 | 5,723 | 52402 | 59572 
89 Pembrokeshire Bank .......... secef| 12,910|| 11,000 | 10,840 | 11,200 | 10,922 
90 Reading Bank—Simonds & Co....|] 37:519|| 23»200 | 23,578 | 22,387 | 21,662 
9% Reading 13k.—stephens, Blandy &Co.|| 43,271|| 215544 | 20,992 | 20,725 19,782 
92 Richmond Bank, Yorkshire .....{] 6,889]! 6,958 | 7,088 | 6,649 | 6207 
93 Royston Bank ...........000 16,393|| 99754] 9,704 | 9465 9581 
94 Rugby Bank sssecescsesseeseeeee]] 17,250|| 79996 | 8,397 | 72902 | 7639 
95 Rye Bank. 29,864] 9,566] 9,215 | 91453 | 81995 
9€ Saffron Walden & NorthEssexBk.|| 47,646|| 19,155 | 19,047 | 19,018 | 19539 
97 Salop Bank ......s.scscescoseeceeeses]] 22,338] 79475 | 79750 | 79927 | 79865 
98 Scarborough Old Bank .......es0++|| 24,813|| 245613 | 24,770 | 24482 | 235197 
99 Shrewsbury Old Bank........0-s+0e|] 43,191 || 242952 | 25,692 | 241657 | 249253 
100 Sittingbourne and Milton Bank...|| 4,789|| 35412 | 35227 | 22549 | 22402 
101 Southampton Town & County Bk.|| 18,589]/ 6,021 | 5,691 | 55539 64135 
102 Southwell Bank ..... cient wal] 14,744]| 8,463 | 8,620 | 8,799 | 81629 
103 Southampton and Hampshire Bk.|| 6,770]) 15714 | 1,728 | 3,671 | 19595 
104 Stamford and Rutland Bank...... 31,858]| 19,145 | 19,427 | 19, 368 18,700 
105 Shrewsbury and Welsh Pool Bank|| 25,336]! 19,835 | 195945 | 19,59! | 209597 
106 Taunton Bank ....eccossscessseeseeeeel| 29,799|| 20,120 | 19,639 | 19,662 | 20,182 
107 Tavistock Bank ......... 13,421|| 8,400] 7,580] 7,531 | 6702 
108 Thornbury Bank......... sesscsseeees|] 10,026]| 6,845 | 7,010] 6,824 64436 
109 Tiverton and Devonshire Bank...|| 13,470] 8,760 | 8,041] 8,265 | 8,433 
110 Thrapstone and Kettering Bank..|| 11,559]| 10,750 | 10,812 | 10,956 11,689 
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NAME OF BANK. nat -_—y AVERAGE AMOUNT. 
Issue. |} Nov. 16. | Nov. 23. | Nov. 30. | Dec. 7. 


£ £ £ £ £ 

u1 Tring Bank and Chesham Bank..|| 13,531|| 11,837 | 12,260 | 12,665 | 12,620 
112 Towcester Old Bank ......se.+0++0+|| 10,801|| 4,693 | 4,466] 4,345] 4,322 
113 Union Bank, Cornwall .......... *+]| 17,003]| 12,468 | 11,579 | 11,385 | 11,760 
114 Uxbridge Old Bank ...... eo 25,136|| 8,201 | 8,138 | 8,141 | 8,296 
115 Wallingford Bank 17,064|| 5,499 | 5,241 | 5,211 | 5,325 
116 Warwick and Warwickshire Bank}| 30,504|| 20,271 | 19,657 | 19,355 | 18,987 
117 Wellington Bank, Somerset ......|| 6,528|| 2,654 | 2,440] 2,358 | 2,303 
118 West Riding Bank ...........00+ ++]] 46,1581] 44,374 | 43,184 | 43,654 | 43,621 
119 Whitby Old Bank ....... abesesoced 14,258|| 14,36 | 14,243 | 14,039 | 14,146 
120 Winchester, Alresford & AltonBk.|| 25,892|| 9,914 | 9,160] 8,960] 9,127 
121 Weymouth Old Bank ............... 16,461|| 12,728 | 12,511 | 11,786 | 11,869 
122 Wirksworth and Derbyshire Bk. || 37,602|| 33,255 | 339531 | 342207 | 335744 
123 Wisbeach and Lincolnshire Bank'| 59,713|| 50,819 | 50,415 | 48,373 | 46,073 
124 Wiveliscombe Bank....... esisnobirenbe 7,602|| 35379 | 3,260] 3,076] 3,100 
125 Worcester Old Bank 87,448|| 49,025 | 47,696 | 45,485 | 45,285 
126 Wolverham. Bk.—R. & W.Fryer|| 11,867 8,664 | 8,849 | 8,993 
127 Yarmouth and Suffolk Bank 53,060 36,825 | 36,261 | 35,990 
128 Yarmouth, Norfolk, & Suffolk Bk.|} 13,229 8,088 | 8,467 | 8,462 
$29 Work Bam ..ccscscccscoscccccosecseell Qg387 40,884 | 41,572 | 40,442 
































JOINT STOCK 

1 Bank of Westmorland .......... cooe-l| 12,225] 12,335 11,024 
2 Barnsley Banking Company ......|| 9,563|| 9,612 9,120 
3 Bradford Banking Company 49:292|| 47,941 48,223 
4 Bilston District Banking Company|| 9,418|| 9,173 9,072 
5 Bank of Whitehaven 32,681]] 28,487 275735 
6 Bradford Commercial Banking Co.|| 20,084}| 20, 115 19,908 
7 Burton,Uttoxeter,and Staffordshire 
Union Banking Co.  .......2-+«.|] 60,701|1 44, 599 43,220 

8 Chesterfield & N. Derbysh. Bk. Co.|| 10,423|] 9,019 68 | 9,035 
g Cumberland Union Banking Co....|} 35,395|| 36,282 31,700 
10 Coventry and Warwickshire Bk. Co.|| 28,734|| 16,303 17, 582 
11 Coventry Union Banking Company|| 16,251|| 13,440 12,580 
12 County of Gloucester Banking Co.||144,352]| 94,742 94,055 
13 Carlisle & Cumberland BankingCo.|| 25,610] 25, 304 23,082 
14 Carlisle City and District Bank ...|| 19,972|] 19,850 19,583 
15 Dudley & West Bromwich Bk. Co.|| 37,696|| 32,999 31,619 
16 Derby and Derbyshire Banking Co.}| 20,093/|| 17,926 18,998 
17 Darlington Dist. JointStock Bk.Co.}| 26,134 |} 24,368 26,231 
18 Gloucestershire Banking Company||155,920 ||138,081 137,231 
19 Halifax Joint Stock Bank....... eveeel] 18,534|] 18,296 18,450 
20 Huddersfield Banking Company...|] 37,354|| 37333 36,765 
21 Hull Banking Company 29,333|| 295035 28,118 
22 Halifax Commercial Banking Co...|| 13,733|| 12,258 12,228 
23 Halifax & Huddersfield Union Bk.|| 44.137|} 38,825 38,123 
24 Helston Banking Company 1,503|} 1,505 1,473 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 27,846 275635 
26 Lancaster Banking Company ......|| 64,311|] 63,826 59,613 
27 Leicestershire Banking Company...|| 86,060|| 61, &50 61,064 
28 Lincoln and Lindsey Banking Co..|| §1,620|| 50,238 51,139 
29 Leamington Priors and Warwick- 
shire Banking Co. ..+0... 13,875 || 11,542 10,644 

30 Ludlow and Tenbury Bank 10,215|} 9,555 8,005 
3" Moore & Robinson’s Notts. Bank...|| 35,813 || 25.373 25,972 
32 Nottingham and Notts. BankingCo.|| 29,477|| 28,540 | 27 28, 328 
33 North Wilts Banking Company ...|} 63,939|| 40.599 38,975 
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om AVERAGE AMOUNT, 
Issue. || Nov. 16. | Nov. 23. | Nov. 30. | Dec. 7. 


NAME OF BANE. 








# £ £ £ £ 
34 Northamptonshire Union Bank ...|| 84,356|| 57,840 | 56,897 | 55.475 | 57,321 
35 Northamptonshire Banking Co. ...|| 26,401|] 21,642 | 20,235 | 19,802 | 20,179 
36 North and South Wales Bank 63,951|| 58,750 | 58,941 | 59,496 | 59,919 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 46,935 | 47,125 | 46,336 | 46, 305 
38 Sheffield Banking Company 35,843|| 34847 | 34,199 | 34,990 | 35,590 
39 Stamford,Spalding &BostonBk.Co.|| 55,721|| 45,293 | 48,746 | 51,399 | 50,674 
4° Stuckey’s Banking Company 359,976||301,587 |298,470 |293,532 |293,9¢8 
41 Shropshire Banking Company 47,951|| 27,635 | 28,264 | 27,796 | 27,660 
42 Stourbridge and Kidderminster Bk.|| 56,830/| 53,190 | 52,367 | 49,825 | 49,357 
43 Sheffield and Hallamshire Bank ...}| 23,524|| 22,925 | 23,050 | 23,120 | 23,217 
44 Sheffield & Rotherham Jt.Stock Bk.}| 52,496|| 51,979 | 51,719 | 51,504 | 50,884 
45 Swaledale and Wensleydale Bank..|| 54,372|| 52,924 | 53,732 | 52.258 | 50,585 
46 Wolverhampton & Staffordsh. Bk..|| 35,378|] 21,681 | 20,940 | 19,289 | 19,120 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 14,330 | 13,970 | 13,501 | 13,660 
48 Whitehaven Joint Stock Bank ...|} 31,916}] 25,105 | 23,611 | 22,533 | 22,124 
49 West of Eng.& S. Wales District Bk.|| 83,535 || 78,631 | 75,286 | 73,568 | 76,389 
50 Wilts & Dorset Banking Company|| 76,162 || 73778 | 73,398 | 70,604 | 69,630 
51 West Riding Union Banking Co....|| 34,029 || 34.397 | 33.425 | 32,595 | 32,013 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475 || 4268 | 4,670 | 3,982 | 3,788 
53 Worcester City and County Bk.Co,|| 6,848 353 420 | 345 353 
54 York Union Banking Company ...|| 71,240.|| 67,646 | 68,194 | 67,901 | 64,186 
55 York City and County Banking Co.|| 94,695 || 90,002 | 92,371 | 93,793 | 89,837 
56 Yorkshire Banking Company . 122,532 ||120, 761 126,895 |121,859 |110,482 





























trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the Inisu and Scorcn Banxs during the four 
weeks ending Saturday, the 7th day of December, 1867. 


IRISH BANKS. 





Average Circulation daring Four Weeks —- 


upwards. | Under £5. | Total. ——— 
£ £ £ £ £ 

Bank of Ireland .............06/|3»7385428}|1, 618,925 |1,094,475 |2,713,400 | 555,939 
Provincial Bank of Ireland|| 927,667]| 443,076 | 546,909 | 989,985 | 424, 869 
Belfast Bank ......ccccccsseses|] 285,611]] 187,332 | 327,404 | 514,737 | 336,657 
Northern Bank .........se0.0|] 243,440]] 131,380 339154 479,534 292,778 
Ulster Bank 311,079)| 228,897 | 342,790] 571,688 | 363,143 
The National Bank............||_852,269]| 599,090 | 556,867 |1,155,957 |_ 561,642 


Toraus (Irish Banks) ...||6, 354,494,|3, 208, 70C |3,207,599 [6,416,301 |2, 535,028 


COTCH BANKS. 
Bank of Scotland ... el] 300,485]] 190,426 | 352,625 | 543,051; 319,864 
Royal Bank of Scotland ...|| 216,451]} 224,567 | 395,426 | 619,993 | 486,040 
British Linen Company 438,024|| 188,597 | 349,903 | 538,501 | 190,376 
Commercial Bk. of Scotland)| 374,880)| 233,286 | 459,861 | 693,147 | 406,628 
National Bank of Scotland..!} 297,024|) 183,965 | 354,933 | 538,898] 299,33! 
Union Bank of Scotland ...|} 454,346]) 216,474 | 417,271 | 633,745 | 259,27! 
Aberdeen Town and Co.Bk.|| 70, 133 82,088 | 103,587 | 185,675 | 125,287 
North of Scotland Bk. Co...|| 154,319]| 125,928 | 141,896 | 267,824] 127,517 
Clydesdale Banking Co. ...|| 274,321|| 170,507 | 266,778 | 437,285! 214,926 
City of Glasgow Bank ...... 72,921), 167,910 | 252,020] 419,930} 402,029 
Caledonian Banking Co. ...|| 535434|| 36,667 64,104 | 100,772 54,57! 
Central Bank of Scotland...|| _42,933]|__ 32.028 | 44,945 76,973 |___ 375114 

Torars (Scotch Banks)...||2,749,271||1, 852,443 |3, 203,349 15,055,794 |2) 922,954 
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CIRCULATION RETURNS. 71 
SUMMARY OF WEEKLY RETURNS a — mat oor 


29 Private Banks .....0.0 


‘s Joint-Stock Banks ... | 2,738,640 


Nov. 16. ov. 30. 


25364137 | 253555184 } 2,322,033 


ete 1590 |£2,903,968 £2,87642 292 £2 98 395243 £2,797,867 


2,288,519 





“is Totals......006 | 6,762,230 az0 | 


Average Weekly Circulation of these Banks for 
he month ending miber 7 :— 
Private Banks ovo ove «+e 2,854,342 
<oint-Stock ry ose oxo ee 2,332,468 


Average Weekly Circulation of Private 
‘ bad Joint-Stock Banks ending as 
. £5,186,810 
oo a vostipartocis ‘of the ‘above with ‘the Returns 
for the month — ee 9th, it shows:— 
decrease in the notes o rivate 
. £111,747 


86,420 


Total deerease on the month «. £198,167 


SUMMARY OF IRISH & SCOTCH 


The Retarns of Circulation of the Irish and 
Scotch Banks for the four weeks en Dec. 
th, when added together, give the following 
astheaverage weekly circulation of these Banks 
during the past month, viz. 

Average Circulation ofthe Trish Banks £6,416,301 
Average Circulation of the Scotch Banks 5,0 5,055,794 


TwalAverageCireulationofthesebanks 
forthe past month ....... «+e £11,472,095 


Banks, of... “ 
A decrease in the notes 6 ot Joint-Stock 
Banks, of... ooo * 


On compariag these amounts with the Returns 
for the mor’h ending 9th Nov. last, they show- 
Adecrease* ntheCiroulation of TrishBanks£12 7,969 

sintheCirculationofScotch Banks313,925 


v» =£185,956 





To!>{ increase on the month. ....... 


Ac as compared with the month ending 
Lovsrwer 8, 1866, they show— 


Increaae inthe Circulationof Scotch Banks 83, 626 


Totuline-ease on the year ............ £52,897 


5,268,105 5,231,476 5,161,295 5,086,386 
And as compared with the month ending 
December 8th, 1866, it shows :— 
An increase in the notes of Private 
Banks, of ... 
A decrease in the notes of J oint-Stock 
Banks, of... o ove 


Total increase, as compared with the 

same period of last year £36 

The following is the comparative State of the 
circulation as regards the fixed issues :— 
The —— Banks are below their 

fixed iss -- £1,169,248 
The Joint-Stock Banks are below their 
fixed issues ow oo | te «» 406,173 


Total pzxow their fixedissues _ ... 21,575,420 
RETURNS TO DECEMBER 7, 1867. 


The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows:— 

6 Banks inIreland, allowedtoissue... 26,354,494 
12 Banksin Scotland, allowedtoissue 2,749,271 
18 Banksinall, allowed to issue £9,103,765 

The following appears, therefore, to be the 
comparative state of the circulation :— 

Irish Banksare above their fixedissue £61,907 
Scotch Banks areabovetheir fixedissue 2 306, 528 


Total above the fixed issue - £2,368,330 


The amounts of Gold and Silver held at the 
— offices of the several banks, during the past 
onth, have been as follows :— 
Gold and Silverheld by the Irish Banks £2,535,028 
Goldand Silver held bythe ScotchBanks 2,922,954 


Total of Gold and Silver Coin 
Being an increase of £132,639 on the partof the 
Irish Banks, and an increase of £172,883 on the 
— of the Scotch Banks, on theseveral amounts 
eld by them during the preceding month, 








LIRCULATION OF THE UNITED KINGDOM TO DECEMBER 7, 1867. 
The following is the state of the Note Circulation of the United Kingdom for the month ending 


the 7th December, 1867 :— 


Circulation of Notes for the Month ending 7th December, as compared with the previous month:— 


pub of Sealand (month ending Dec. 4) . 





Nov. 9: 
£24,755,192 
2,966,089 
2,418,888 


Dee. 7. 
223,860,874 

2,854,342 - 

2,332,468 -- 


Increase. Decrease. 
_ £894,318 
111,747 
£6.420 














30,140,169 
4,741,869 5,055,794 
6,544,270 6,416,301 


29,047,684 1,092,485. 


127,969 


313,925 








£41,426,308 








£40,519,779 £313,925 £1,220,464 


The comparison of the month ending Dec. 8th, 1866, with the month outing, Dee. 78 7th, » 10S 


showsan increase in the Bank of E 


circulati 
£38,216, ont a decrease in Solnt-Stook Banke of £1,665, being a total 


on oO} of 21,005,603, an increase in 
increase in England of 1 oe ibe 


while in cotland there is an increase of £88,626; and in Tao a decrease of £35,729. Thus 


} my e 7th Dec., as compared with 
15s in Bhgland, and an increase of £1, 146061 in in the 


Sents an inerease of £ 
The retarn of Bullion fa 


Se eae et ama gen, 76i, On a comparison 


month ending November 
£4,235,227'as compared with the same 


eriod last year, re- 
“the Uni Tnited Ki ngdom. sad 

4th, gives an 
this yi the Return for 
a be a decrease of £706,892; and an increase of 


d, forthe month a 
o! 


last y 
The stock of specie held by the Boeke in Soatiand and Ireland during the month ending 7th 


a 


522, a8 compared with the Return of the previous 


ease Of £305, 
£172,028 as compared with the corresponding period last year. 
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